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— conventions of the American Bankers’ Association have been 
noted from the organization of the body for the weight and 
solidity of the papers and addresses that have been presented. Bank- 
ers are men engaged in a serious business, in which if successful 
they are bound to become experts. When they undertake to express 
their views publicly upon banking topics, they are apt to be too pro- 
- found to secure the attention of audiences which are more inclined to 
be amused than to be instructed. Therefore while many papers of the 
greatest value are read with attention when they appear in the pub- 
lished proceedings, they are in their delivery before the convention 
often pronounced dry and prolix. Before the greater audience who read 
the published proceedings, these are, however, the papers and address- 
es which excite the most interest, and are read with the most attention. 
The audience in the convention itself seldom numbers over a few 
hundred, and these are apt to have their minds distracted by other 
than the literary features of the meeting. The reading audience which 
materializes later numbers more thousands than the convention audi- 
ence numbers hundreds, and this greater audience is apt to sift out 
all the embroidery and seasoning which speakers resort to to please 
the convention, and measure the value of the work of the association 
by the solid information given. 

For years there has been complaint made at the conventions of 
the dryness of the addresses presented, and there has been a call for 
the discussion of live questions. Now, it is rather hard to arrive at 
any exact definition of what is meant by a live question. 

As nearly, however, as can be discovered by a patient investiga- 
tion of this subject, and much meditation thereon, the demand seems 
rather to refer to the manner than the matter of the paper or ad- 
dress. It will be noticed, first, that any of the proceedings relative 
to the nomination or election of officers excites the lively attention of 
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the convention; also any discussion of questions upon which there is 
much difference of opinion. The subject of the collection of out-of- 
town checks has always elicited great interest in the convention. Ad- 
dresses where the speaker understands the art of presenting his sub- 
ject in a lively and amusing manner, whether that subject may be of 
importance or not, are sure to cement the goodfellowship of the del- 
egates. Bankers of distinction, because of their connection with the 
strong banks at the financial centers, generally command attention. 
Men who represent sections of the country and speak for those sec- 
tions are commonly received with much respect. Scientific men and 
political economists are usually received politely, although if their 
addresses are long there are apt to be occasional expressions of im- 
patience, although not more than crop out when addresses of equal 
length are made by bankers. 

The delegates from the banks of the country are like most Amer- 
ican audiences, quick to distinguish between what is sound and valu- 
able and pretentious imitation. The tendency of late years has 
been to avoid academic discussions, and confine the papers presented 
to the convention to practical banking questions. 

It is a waste of valuable time to permit the reading of long and 
tedious papers before the convention when every substantial purpose 
would be fulfilled by presenting them in the published proceedings. 
As these papers are intended to appeal to the judgment and not to 
the emotions, they lose nothing by being printed instead of being de- 
livered orally. 

In justice to the delegates, and with a view to keeping up the in- 
terest in the conventions, the council should exercise the greatest care 
in eliminating from the programme whatever is calculated to make 
the proceedings wearisome. People can be bored at home without 
undergoing the expense and discomfort of long journeys. 





—— *~- 
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INVESTMENT IN BANK AND TRUST COMPANY SHARES by the large 
insurance corporations has recently attracted attention in New York 
city, the total shares so held, it is said, amounting to nearly nine mil- 
lions of dollars. The insurance companies of course desire to invest 
their resources in the best possible securities, and there is none that is 
better than shares in the financial institutions of New York city. 

There is in this period of greatly increased wealth strong com- 
petition for the best securities, and institutions of enormous re- 
sources, like the insurance companies, with a continually increasing 
income, can naturally have the best the market supplies. 

These holdings do not, perhaps, represent all the interests the in- 
surance companies have in the banks, but they indicate how all the 
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wealth of these great institutions, insurance companies, trust com- 
panies and banks, is all united, or would be united, in any emergency. 
The banks in times of panic have not only their own strength but the 
further strength of these great institutions which rely upon them and 
keep their money on deposit with them. The solidarity of modern fin- 
ance isthusshown. Probably the same condition of things, a state of 
mutual interdependence, exists in all the great cities of the country 
among the monetary institutions. 

It is satisfactory to know that this connection and condition of 
mutual support in which these great organizations stand to each 
other will probably be strengthened as time goes on, and that though 
financial crises may occur in the future as in the past, they will spend 
their force with little effect on the main walls of the financial structure. 

seein 

THE AMOUNT OF GOLD IN THE COUNTRY, with reference to its 
sufficiency as a basis of reserve for a credit bank currency, is dis- 
cussed in the August ‘‘ Forum” by Prof. FALKNER, of the Univer- 
sity of Pennsylvania. 

When the amount of gold supposed to be in the United States is 
cited, it is based on the estimate of the Director of the Mint, which 
includes the gold in the Treasury, and in the banks, and also that in 
the possession of the people outside of the banks. As to the gold in 
the Treasury and the banks there is small chance of error. The un- 
certainty of the accuracy of the estimate of the Director of the Mint 
is in regard to the gold in circulation among the people or held and 
hoarded by them. This uncertainty arises from the fact that it is im- 
possible accurately to determine the amount of gold in the country at 
the time, soon after the close of the Civil War, when Dr. LINDER- 
MAN, then Director of the Mint, laid the foundation for the estimates 
of gold in the country now published from time to time by the Mint 
Bureau. 

It was originally estimated that in 1872, $128,389,834 in specie 
was held by National and other banks; to this amount were added 
the products of the mines for succeeding years and the excess of im- 
portation over exports. There was deducted the amount estimated to 
have been used in the arts. 

If all the data were accurately known, the results could not very 
well be questioned. Starting with the amount in the country, at a 
certain date, and noting all that subsequently comes in or goes out, 
or which is consumed, the result must show what remains. But 
although some of these items are free from any suspicion as to their 
correctness, many of them are mere guesses. If the general result 
of the method of the Director of the Mint in computing the amount 
of gold in the country had agreed pretty well with existing condi- 
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tions or had not seemed in one important particular to be at variance. 
with such conditions, the method would not have been open to criti- 
cism. But the last estimate made by the Director of the Mint, ar- 
rived at by the general method indicated, shows that if it be correct 
there must be $215,000,000 of gold in general circulation, outside of 
the Treasury and the banks and other known places of deposit. Of 
course there is no way of absolutely proviny that this amount of gold 
is not circulated by the people, or hoarded by them. But if any such 
sum were in actual circulation, it is fair to assume that more of it 
would be seen. In other words, that in the ordinary cash transac- 
tions of daily trade, a larger proportion of gold coin would be paid 
and received. 

The gold coin said to be in circulation among the people outside of 
the banks and the Treasury is greater in amount than the National 
bank notes in similar circulation, and probably greater than the legal- 
tender notes. In fact, of all the forms of paper currency, in circula- 
tion outside the banks and Treasury, the probability is that silver cer- 
tificates only exceed the amount of $215,000,000 estimated by the 
Director of the Mint to be gold coin in the country, in the hands 
of the people outside of the Treasury and the banks. 

If this estimate were accurate gold would appear in cash transac- 
tions and in deposits made in banks as often as legal-tender and Na- 
tional bank notes, and nearly as often as silver certificates. But it 
does not, except on the Pacific Coast. In California, where a large 
percentage of gold is known to be in the hands of the people, it does 
appear in ordinary transactions and in the cash presented by bank 
depositors. This is proof that the reason gold does not similarly 
show itself in other parts of the United States is because there is. 
really not any, or at least no such amount in the people’s hands as 
shown by the estimate of the Mint Bureau. If it were it would be 
used. It cannot be hoarded, because times of stringency would bring 
some of it to the surface. 

The probability is that there are larger exportations of gold than 
ever appear on the books of the custom-house, and that the consump: 
tion of the metal in the arts is greater than has been supposed. At 
least there is good reason to believe with Professor FALKNER that a 
very large proportion of the $215,000,000 in gold which by the esti- 
mate of the Mint Bureau is in the United States outside of the Treas- 
ury and financial depositories, is as much ‘‘ phantom gold ” as that to 
which Jim Fiske applied this celebrated term on Black Friday. 

By the Treasury statement the gold coin said to be in the United 
States on August 1 was $700,256,384. If the whole $215,000,0U0: 
be deducted from this sum it will leave $485,000,000, which can 
be reliably stated to be within our borders, exclusive of gold held 
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by the Treasury to meet outstanding gold certificates. The total 
gold in the country, including that held against gold certificates, is 
about $520,000,000. The paper currency of the country on August 
1, was, including gold and silver certificates, Treasury and legal- 
tender notes, and National bank notes, $1,097,174,674. 

The gold coin in the country, even after deducting the whole $215,- 
000,000 supposed to be erroneously included in the Director of the 
Mint’s estimate, is nearly fifty per cent. of the total paper currency 
outstanding. Supposing that the: banks instead of the Government 
issued the paper currency, there would be ample gold to secure their 
notes. To muddle the question it may be claimed that although there 
might be gold enough to secure the assumed bank circulation, the de- 
posits of the banks would have to be protected by a gold reserve. 
The bank notes themselves secured by gold would afford the best 
possible reserve for deposits. But it must be remembered that of the 
one billion paper currency now outstanding over $400,000,000 are 
silver certificates, which in addition to the gold reserve have a reserve 
of silver dollars also. It seems evident that under a more scientific 
method of issuing paper money the gold in the country is more than 
ample for reserve purposes. 
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THE BANK FLURRY IN MONTREAL in July has again attracted at- 
tention to the Canadian banking system, and the usual comments as 
to the uncertainty of banks in general have been elicited. It must 
be admitted that no system of banking or no protective laws can ab- 
solutely assure the public under all circumstances against dangers of 
suspension and failure. The Canadian system, with its branch fea- 
ture, has been advocated by some writers as a substitute for our own; 
but these events in Montreal, which are not without precedent in the 
history of Canadian banking, show that crises will arise which 
roughly use banking institutions there, as similar crises in this coun- 
try do the banks here. 

The Canadian banks are not subject to Government inspection as 
are the National banks in the United States, and since the financial 
flurry in Montreal there has been some demand that a feature requir- 
ing Government examinations should be introduced in the banking 
law at the next meeting of Parliament. To have this done would 
no doubt be distasteful to most of the old chartered institutions 
throughout the Dominion. They claim that on account of their nu- 
merous branches and the large business carried on between the 
branches and the parent bank, that it would be impossible for a 
Government inspector to make an effective examination, and, there- 
fore, that the examination and management of the affairs of these 
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institutions should be left entirely to their own officers and direc- 
tors. This is no doubt true to a certain extent, but at the same time 
isa ather discouraging fact for those who wish to introduce brinch 
banking in the United States. 

Where branch banking is a feature, as it is in the Dominion, the 
fewer and stronger the banks are the greater the safety with which 
business can be carried on. The main cause of the recent bank 
troubles in Montreal appears to have been that some of the weaker 
banks in the system found the competition too severefor them. If the 
circle of main banks could be narrowed to those institutions having 
over a miilion capital, there would be less danger of a repetition of 
the bank troubles. Whether Parliament will compel all banks to 
have at least this capital or not, remains to be seen. The principle 
of branch banking, however, involves a competition in which sooner 
or later all the weaker institutions are compelled to succumb, and 
there will remain only such a number of strong banks as with their 
branches can find a reasonable profit within the field to be occupied. 

The practice of the Canadian banks in investing a large part of 
their funds in the United States, for which they are unable to find 
profitable use at all times in their own territory, indicates that the 
Dominion is in some degree over-banked. The temptation to use 
their own notes at home and send their capital abroad is very strong, 
and when sudden stringency arises is apt to prove fatal to weak 
banks. The very situation of the Dominion seems to tempt the use 
of such surplus capital in the money centers of the United States. 
This temptation will not diminish as time goes on, and the banks that 
carry on this business need to be very strong in resources and the 
capabilities of their managers. 

A strong chartered bank with branches is therefore the institution 
best fitted to advance the interests of the people of the Dominion. 

Canadian financial writers are congratulating themselves on the 
fact that the stronger banks were able to allay the panic by calling in 
over $1,000,000 in gold loaned in New York city. They do not 
dwell on the fact that this habit of sending their gold to New York 
and relying on their notes to meet their engagements, was probably 
the cause of the suspension that took place. When a bank is weak 
it is generally betrayed first from some point within. The managers 
or clerks grow suspicious or apprehensive, and give mysterious hints 
and warnings to friends on the outside, and soon the news spreads in 
the most unaccountable manner. 

The weak bank, with the temptation to loan in the great money 
center of the continent, is more anxious for great profit than the 
strong bank, and is apt to take greater risks. With greater risk 
there is not the same security for loss, and the crisis arrives. Per- 
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haps, too, the interests of customers at home are neglected for the 
supposed advantage of the foreign loan, and sometimes the with- 
drawal of accounts for the sake of better accommodations is the first 
movement that results in a disastrous run. 

The more the subject is considered the more evident it becomes 
that while it would not do to establish a branch system of banking in 
the United States, it is altogether the best system for the Dominion. 
The only fault with it there is that there are too many banks lacking 
the strength required by such a system. If instead of some thirty 
odd banks there were only twenty, or perhaps fifteen, the system 
would soon secure a strength sufficient to weather any of the finan- 
cial vicissitudes likely to grow out of the business of the Dominion. 

The unrestricted issue of notes, which is merely the privilege of 
using the banks’ credit, is a privilege which should be confined to the 
strongest banking institutions. When granted to a bank which has 
not the proper degree of strength, it is most liable to abuse. 

It is to be hoped that Parliament will recognize when it meets 
the real causes of this late financial crisis in Montreal and will apply 
the proper remedy, which is to keep up the limit of the paid-in cap- 
ital of a bank having branches to the amount possessed by the 
stronger institutions. No scheme of Government inspection can give 
the protection of strong capital and exclusive privilege. 

The defects in the Canadian banking system are so few and its ex- 
cellences so great that it will be comparatively easy for Parliament to 
bring it as near perfection, by some slight amendments, as any human 
institution can be made. 





THE ISSUE OF GOLD CERTIFICATES in exchange for gold coin de- 
posited was resumed by Secretary GAGE on August 5. The legal 
question of the right to resume the issue, which has for some time 
been under discussion, was settled to the satisfaction of the Secretary 
by an opinion of the Solicitor of the Treasury. 

As long as the present currency laws remain in force, there will 
be a constant protest in monetary circles against the lack of elasticity 
in the circulating medium. Theoretically, as so large a proportion of 
the total circulating medium consisting of gold, held in the Treasury 
and the banks, whenever paper money becomes scarce, gold ought 
to go out to supply the demand for cash. The movements of 
currency from one part of the country to another are under the 
direction of the banks, and the competition in the banking business 
is so great that the expense of moving money over the great distances 
of our territory is something to be very closely watched. Under the 
present uniform currency, there is no difference in the value of the 
paper currency. It is at par wherever it happens to be. Under the 
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old State bank systems, notes issued in one section were at a discount 
or a premium in another, and this discount or premium afforded a 
profit to those who transported currency from one section to another, 
out of which the transportation charges could be paid. 

The banks to-day complain of the expenses of sending paper cur- 
rency from one part of the country to another, but the charges on 
such currency are light compared with those on gold. When paper 
currency is in demand, the banks in the financial centres will send 
that out as long as there is a supply, because it is cheaper to send 
both to themselves and their correspondents. When the supply of 
paper money is exhausted and the demand still continues, the bank 
at the centre has gold only to meet it. Neither the bank sending or 
receiving the gold wishes to pay the expenses of its transportation. 

In this expense of transportation is the real reason why gold coin 
does not as a general thing circulate in this country. The people 
themselves would probably use coin as well as bills if it were as con- 
venient for the banks to deal in it. When their supply of paper cur- 
rency runs low, if for instance the New York city banks had the 
privilege of issuing notes against gold in the same manner as the 
Bank of England and the Scotch banks are permitted to do, holding 
a dollar in gold for every dollar in paper issued, these notes would sat- 
isfy the want which causes the demand for gold certificates much 
more fitly and perfectly than the gold certificates do. The latter en- 
able the banks to use their gold inexpensively, but they do not in the 
convenience of method of issue or of denominations equal the con- 
venience of notes issued against gold by the banks themselves. 

It is the fashion of some since Secretary GAGE has yielded to the 
demand for gold certificates to decry the inconsistency of the banks, 
in constantly criticizing the present system of currency, and at the 
same time demanding its extension in the form of gold certificates. 
Banks are, however, necessarily opportunists and are obliged to avail 
themselves of the nearest means at hand to meet the wants of the 
public they serve. If they were not bound down by the rigid chains of 
law they could carry out their own convictions more consistently. But 
so long as the inelasticity of the present currency prevents it ebb and 
flow in strict accord with the wants of business, and as long as the 
banks are forbidden to use the most convenient method of handling 
their gold, they have to do the next best thing and appeal to the 
Government to help them, even if their action appears inconsistent. 

The MAGAZINE has always held that there was a legal question 
as to the right of the Secretary of the Treasury to resume the issue of 
gold certificates after they had once been suspended under the Act of 
July 12, 1882. The Secretary was perfectly right in exercising his 
discretion as to the reissue, and in obtaining a legal opinion before 
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consenting to such reissue. He is quoted as saying that there was no 
actual demand for gold certificates until recently. As long as the 
supply of other paper currency, legal-tender notes, Treasury notes, 
silver certificates and National bank notes, was adequate, there would 
of course be no demand for the gold certificates. It was only when 
the banks at the money centres found their supply of paper cash so 
denuded that they had to pay demands in gold, that they were con- 
fronted with the heavy expense of moving the latter, and cast about 
for some method of saving this expense both to themselves and cus- 
tomers. As has been said, if they could have issued their own notes 
against the gold, the difficulty would have been quickly overcome; 
but they had to take the only course open and beg the Government 
to extend its paper issues by taking the gold of the banks and giving 
new Government notes in exchange. 

The issue of gold certificates by the Government does not weaken 
its gold reserve, but strengthens it. But when these gold certificates 
are presented for redemption, they on the other hand reduce the per- 
centage of reserve held by the Treasury so rapidly that such reduc- 
tion is apt to attract public attention, and this becomes a menace to 
the Treasury in times of financial crisis, as was the case in 1893. 

It is evident that the Treasury officials have recognized the neces- 
sity of the issue of gold certificates very reluctantly. But that it was 
a necessity under the existing imperfect currency system cannot be 
doubted. Moreover in the great relief which the issue will occasion 
will be found a popular and plausible reason for continuing the issues. 

The objection to the gold certificate on the score of elasticity is the 
same as to legal-tender notes. Starting with the present season, the 
stringency of paper notes is relieved by the use of gold certificates. 
By the next season the situation will be the same, the issues of this 
year will have been absorbed into the general stock, and in the mean- 
time the flow of currency to the money centres will have encouraged 
all sorts of speculation which will leave the banks again bare of cur- 
rency, when the demand from the interior has to be met. Then there 
will be a renewed demand for further gold certificates if the banks 
still have gold to exchange for them. If not then the stringency will 
become worse and worse, until other forms of relief must be applied 
or crisis arrives. There is no ebb to the outflow of Government 
paper. The issue of gold certificates should not be accepted as any- 
thing more than a temporary relief. Because it has in this instance 
effected a relief should not be permitted to blind the eyes of the pub- 
lic, professional or unprofessional, to the necessity of affording some 
more convenient and better way of using the gold coin forming so 
large a part of our currency. The necessity which has this fall com- 
pelled the reissue of gold certificates is an argument for the extension 
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of the currency privilege of the National banks, and a consideration 
of the reasons of this issue points to a very ready solution of the 
bank curreney question. Continue the present currency on bonds, but 
extend the percentage of circulation on bonds from ninety to 100 per 
cent. and reduce the tax on circulation, then in addition permit the 
issue of notes against gold coin, under severe penalties for over-issues, 
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THE RELATIONS BETWEEN THE BANKS AND THE GOVERNMENT 
are noted for the mutual forbearance displayed on either part when 
any emergency arises. All through the years following the panic of 
1893, when the Treasury reserve was in continued danger of deple- 
tion, the banks did their utmost to furnish their customers with gold 
so that the hoard of the Treasury might be drawn upon as little as 
possible. As a matter of pure right the banks were entitled to pro- 
tect their own reserves and let the Treasury take care of itself. Not 
only this, but when the Government was seeking to replenish its gold 
reserve by loans, the banks used all their influence to compel the 
bringing of gold from outside sources of supply and united in regard- 
ing with disapproval any attempts to buy bonds with gold withdrawn 
from the Treasury. Of course these efforts could not altogether stop 
the working of natural laws. Gold was withdrawn from the Treas- 
ury whenever that was the easier source of supply, but the efforts of 
the banks made it more difficult to do so during the most critical time 
until the Treasury became strong enough to be indifferent to any de- 
mands. Now this conduct of the banks has been reciprocated by the 
Government in the matter of the deposits of public funds with the 
latter. The Treasury has been careful not to embarrass the banks in 
withdrawing these funds. The Treasurer of the United States has 
been dwelling on the considerateness with which the banks have been 
treated. He says that only about three per cent. has been withdrawn 
each week, and that only from the banks having the largest deposits 
and best able to meet the demand. He said in an interview that the 
money belonged to the Government and that the banks were in the 
position of debtors dealing with a very considerate creditor. Now, if 
there had been any one entitled to speak for the banks in 1894, 1899, 
1896, as Mr. RoBERTs is entitled to speak for the Treasury, this im- 
aginary person might have said: ‘‘ The banks hold the demand notes 
on the Treasury, which they are entitled te present and have paid in 
gold at any time; the Treasury is in the position of a debtor dealing 
with very considerate creditors. A debtor in private business with 
whom a creditor dealt as the banks dealt with the Government would 


‘feel that his lines had fallen in rather pleasant places.” So the for- 


bearance, if such it may be called, was mutual. 
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But after all it isnot so different from relations between debtors 
and creditors in private business to whom there are mutual interests, 
and where the destruction of one means great if not irreparable dam- 
age to the other. The Treasury, under present monetary laws, car- 
ries on its operations in a manner which directly affects all the busi- 
ness interests of the country. If there were no banks, the direct in- 
fluence of the Treasury operations would often be extremely disas- 
trous to private interests. The banks act as ascreen between the 
fatal effects of Treasury monetary operations and business interests, 
very much as the atmosphere protects the earth from the fatal heat 
of the sun. Under all the circumstances this mutual forbearance is 
an absolute necessity. Under more favorable laws it can be con- 
ceived that neither the Goverrment nor the banks would risk mutual 
destruction by meeting demands without grace. 


 ———eE—o 
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THE COUNTRY CHECK COLLECTION CONTROVERSY has recently as- 
sumed a new phase by the action of the New York Clearing-House. 
The drawers of checks on Massachusetts country banks stamp them 
as collectible through the Boston Clearing-House. Checks payable 
in Boston were not subjected to charge in New York, but it is held 
that the checks which are merely collectible there are not entitled to 
the same privilege. If the checks had been stamped payable at some 
Boston bank, it is to be presumed they would not be subjected to a 
collection charge. 

It would undoubtedly be a great advance in the convenience of 
checks if checks drawn on any bank could be made available the same 
as cash at any point to which they may be remitted. Such checks 
would at once become the same as cash and be at the same time 
much safer to be sent through the mails. But it is a serious problem 
how to accomplish this result and place the cost of the service upon 
the right shoulders. The city banks at the various financial centres 
have for many years borne the chief burden of making these collec- 
tions. On the other hand the country banks upon which these checks 
are drawn object to their customers being enabled to use their per- 
sonal checks as internal exchange, because it prevents them from 
making a profit on selling exchange on the financial centres. The 
only motive for making collections free of charge has been the desire 
to attract a large line of deposits by giving this accommodation to 
customers. The banks of New York city have secured so large a 
business and are so well established that they do not much fear ex- 
isting rivals or the organization of new ones, and they have taken 
advantage of their strength of association to boldly put a stop to the 
practice where it was manifestly unprofitable. Probably all cities 
Where the banking conditions are similar will follow in the footsteps 
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of New York city. The country banks can still, where they desire 
to do so, accommodate their customers by providing in advance for 
the payment of checks drawn on them in the money centers. Some 
of them eager to attract custom may do this, and their immediate 
rivals may have to do the same. But the probability is that most of 
the country banks where there is competition will combine to refuse 
to establish check redemption agencies for the benefit of their custom- 
ers. It has been announced that there would be discussion of this 
subject at the convention of the American Bankers’ Association in 
Cleveland. Very likely there will be, as it is what is called a live 
question. The association is not, however, organized to settle ques- 
tions of this kind. Its conventions afford an opportunity for the 
exchange of opinions and convictions, and those who attend as dele- 
gates can get in touch with bankers from all parts of the country, 
The work of the association on such a question as this can only be 
tentative. But the delegates are frequently able from the formal 
and informal: discussions to form an idea of what plans will be 
likely to succeed throughout the banking community. 

The power of New York city over the banking customs of the 
country will be tested by the action taken by her associated banks on 
this question of country checks. If successful in enforcing the charges 
now agreed upon, the effect on the whole will be to throw back the 
cost of the collection of the country check in most cases on the 
drawer. The recipient of such a check will simply receive it for 
cash at the discount upon it when received. This discount at any 
place will not be usually greater than the charge for collection made 
at the great monetary centre. The country bank is not, however, 
likely to receive much more for exchange sold than it does now un- 
less it reduces its charges to less than the discount the drawer of a 
check would suffer if he remitted his own check. 
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THE PER CAPITA CIRCULATION of the country has been gradually 
increasing for a number of years, until for the past few months it has 
remained stationary at about twenty-five dollars per head. Already 
the demand for an increase of the circulating medium makes itself 
felt in at least two directions, at what may be termed opposite ends 
of the line. The banks of the money centers have been for a long 
time intimating that they must have something to enable them to 
handle their reserves of gold more conveniently, and their pressure 
on the Treasury has resulted in the reissue of gold certificates. From 
the upposite direction, from the end of the monetary chain as far as 
possible removed from themonetary centres, comes the complaint that 
the want of money has compelled the use of what are known as 
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metal checks issued by stores and firms in parts of the West as a 
means of payment to employees and for trade. It seems that the par- 
ties issuing these checks have been prosecuted in vain under the laws 
against counterfeiting and issuing imitations of United States coin. 
The checks do not have on them a stamp saying that they are good 
for a certain sum of money as such, but for a certain sum of money 
in trade. Whether it is desirable to suppress these issues or not in the 
absence of any practicable substitute, isa question. Nodoubt the poor 
people who are the victims of this form of currency have to pay pretty 
high for it, but could they not be worse off if it were abolished? The 
present laws for the local distribution of currency are very imperfect. 
The banks are unable to meet the demand, and the people involved are 
obliged to furnish something for themselves. There is no doubt that 
the practice of issuing trade checks could be stopped by a tax, even 
if the law now in force does not reach them. But this is something 
which will have to be done by Congress. The best remedy would 
be a law permitting the banks to supply the local need for currency. 


 ———EO 
—_ = 


THE PRICE OF COPPER has risen so high that, according to a re- 
cent report, a large number of foreign copper coins have been gath- 
ered up and sold for old copper. This would indicate that the 
bullion value of copper was again becoming as great or greater than 
_ its coinage value, and appears to be a most remarkable instance of 
the revival of a third precious metal. These coins stated to be col- 
lected and sold for scrap were from the East Indies where the fiction 
of maintaining intrinsic value in the copper coins has been longest 
maintained. The size of these coins equals or exceeds that of the old 
copper cent in vogue in the United States before 1856-57, and which 
is now supplanted by a token cent. The old copper cent, authorized 
by the Mint Act of 1792, contained eleven pennyweights of copper, or 
264 grains—a little over half an ounce. This was supposed to be very 
near to the amount of copper which at that time was intrinsically 
worth the one-hundredth part of a dollar. But the price of copper 
was fluctuating, and on the whole up to 1809 the Mint had profited 
over $37,000 on the copper coinage. There were plenty of private 
persons who were willing to contract to coin copper into cents and 
half cents for the Government. An offer of this kind was made to 
JEFFERSON and also to GALLATIN by some party in Europe, the 
coining to be done there and the coins to be delivered here. 

The present price of copper in the markets is about eighteen cents 
fora pound avoirdupois. At this price the 264 grains of copper in 
the old cent would be worth for scrap very nearly seven-tenths of a 
cent. It has, however, been denied that the East Indian coins sold 
for scrap were gathered in because their bullion value exceeded their 
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money value. The fact seems to be that some of the East Indian 
States have discontinued their copper coinage, and there was nothing 
to do with the old coins except to utilize them asold copper. It seems 
they weigh about thirty-four to the pound of copper. The old United 
States cent was somewhat larger, a pound avoirdupois of copper only 
making about twenty-six and a half cents. 





— 
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NATIONAL GOLD BANKS are still permitted under the National 
Banking Law, although there are no such banks now doing business, 
There never was but one bank organized under this law outside of 
California—the Kidder National Gold Bank, of Boston. Circulation 
to the amount of $300,000 was prepared and sent to this institution, 
but was never signed by the bank officers, and soon the whole amount 
was returned to the Comptroller of the Currency in the original pack- 
ages. After the resumption of specie payments the notes of all 
National banks became practically gold notes. 

The gold banks were required to deposit United States bonds with 
the Treasurer of the United States, the interest on’ which was pay- 
able in gold. Neitherin 1870, when the gold banks were authorized, 
nor since, have there been in existence any United States bonds the 
interest on which was payable by the terms of the law under which 
the bonds were issued, in gold. The interest on such bonds was pay- 
able in coin. There has been much dispute whether coin meant gold. 
When Congress enacted the law authorizing gold banks, it either stul- 
tified itself by requiring them to deposit a kind of bond not then 
extant, or it expressed its understanding that gold was meant when- 
ever the law declared the interest on bonds payable in gold. At any 
rate there was never any dispute of this construction of the law when 
the gold banks as they organized presented bonds bearing interest 
payable in coin. These were accepted by the Treasurer of the United 
States and the Comptroller of the Currency, and gold notes were 
furnished to the banks for issue. Upon these bonds, which were of 
the same kind and market value as those usually deposited by the 
other National banks, the gold banks received circulating notes to 
the amount of eighty per cent. only of the face value of the bonds; 
the ordinary National bank received ninety per cent. 

The gold banks have been referred to in order to point out that the 
law permitting their organization has never been repealed. Of course — 
it would not be profitable for a bank to avail itself of this law as it 
stands, but if Congress would so modify the law as to require banks 
to deposit gold coin instead of bonds, and permit the issue of gold 
notes to the full amount of gold deposited, many banks would, no 
doubt, avail themselves of the privilege. 











A CREDIT CLEARING-HOUSE. 


The banks in many parts of the country through the efforts of the State 
bankers’ associations have been using a uniform blank for procuring from 
borrowers statements of their financial condition. At the last convention of 
the New York State Bankers’ Association, Mr. James G. Cannon, who for a 
number of years has been closely identified with the banks in this movement, 
and who also has kept up the agitation in the same direction among the credit 
men, introduced a resolution, which was adopted, that the American Bankers’ 
Association be requested to adopt uniform statements and recommend their 
use by its members. 

If the use of a uniform statement form should become universal among 
the banks, and each one should require statements of their financial condi- 
tion from their customers, the banks of the country would shortly be in pos- 
session of a mass of commercial information far surpassing in accuracy and 
reliability anything that has heretofore been accomplished by the commercial 
agencies. 

This is an age in which competition in banking as well as in every 
other business is so great that every plan by which expenses can be re- 
trenched, every new economy that may be practiced, ought to be welcome. 
If, therefore, it is possible through the American Bankers’ Association to in- 
duce the larger part and finally the whole of the banks of the country to ob- 
tain statements from their customers of their financial condition on blanks 
uniform and clear, these statements might be collected at a common center, 
and compiled. Just as the American Bankers’ Association now provides an 
efficient detective bureau for the benefit of all its members at a much less 
expense than the same work could be undertaken by separate banks, so the 
association apparently might, with much less money than is now contributed 
by the banks to sustain the commercial publications, publish credit ratings 
of all the business men of the country, and distribute them free to its mem- 
bers. This would seem to be the logical outcome of the statements which Mr. 
Cannon’s resolution desires the American Bankers’ Associatior to endorse. 

It is certain that if the banks of the country could each be induced to 
perform the labor of obtaining these uniform statements from their cus- 
tomers, it would be very easy for the American Bankers’ Association to secure 
men of experience to collate and arrange them for publication and distribu- 
tionamong itsmembers. It would no doubt necessitate the enlargement of the 
business and responsibility of the association, but it would at the same time 
greatly increase its importance to the banks and enlarge its membership. 
This might be combined with a publication of statements of the condition 
ofthe banks themselves to be compiled from reports made to the association. 
There are complete reports of the National banks obtainable from the Comp- 
troller of the Currency, but there are no reports received at uniform dates 
from the State and private banks. 

It is doubtless impracticable to induce the several State legislatures to 
pass laws requiring a report on a uniform blank. The reports obtained now 
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by the Comptroller of the Currency from State and private banks are made 
simply by courtesy, and are far from perfect. But if the American Bankers’ 
Association should undertake this work, it could by the strength of its bond 
of membership obtain information far more complete than that which is now 
furnished by the mere courtesy of the banks to the Comptroller of the Cur- 
rency or to private commercial agencies. 

Loaning money on commercial paper, under the complex conditions of 
modern business, is an operation fraught with great risk, which is increased 
by the difficulty of obtaining accurate information respecting the standing of 
those offering paper for discount. In the smaller towns and cities, where 
each bank can keep an eye on its dealers, this difficulty is not so great as it 
is in the larger centers. But it not infrequently happens that the country 
banks, having more funds than they can profitably place in the usual way, 
enter the markets as buyers of commercial paper, obtaining it from the 
brokers at the banking centers. 

There are, perhaps, limitations upon the application of such an organ- 
ization to practical banking affairs, but there is no doubt it could be made of 
great benefit. By the establishment of such a clearing-house it would be 
possible to keep an exact record of the extent to which commercial firms 
were liable to banks either as makers or indorsers, and this might be done 
without any meddling by one bank into the affairs of another. If a cus- 
tomer applies for a loan, the bank could find out from the clearing-house 
the extent of his liability to other banks as maker and ‘indorser, and every 
substantial purpose of such investigation would be fulfilled without revealing 
the names of any of the other banks. 








AMERICAN BANKERS’ ASSOCIATION.—The city of Cleveland has made 
elaborate preparations to entertain the American Bankers’ Association, and 
the well-known reputation of the city for the energetic prosecution of every 
enterprise it undertakes assures a most successful convention so far as the 
people of Cleveland can contribute to that result. 

In addition to publishing the only full and accurate report of the conven- 
tion, the BANKERS’ MAGAZINE will present in the October number a concise 
but complete illustrated review of the business and manufacturing interests 
of the city of Cleveland, together with illustrations of its public buildings 
and handsome residences. 

As Cleveland is one of the great interior cities of the country, and also 
generally considered to be one of the most beautiful, this presentation of its 
substantial progress and its attractions as a place for business and residence 
will prove of general interest, and will be especially appropriate in connection 
with the report of the proceedings of the convention. 

THE BANKERS’ MAGAZINE is the only financial publication in the country 
having the facilities necessary to make a proper showing of the attractions. 
and resources of the convention cities, and having also the largest circulation 
and the highest standing among bankers and financiers, its reports are of the 
greatest value. It is expected that this year’s convention will be one of 
unusual importance, and the BANKERS’ MAGAZINE proposes to signalize the 
event by reporting it in a manner heretofore unapproached in the history of 
financial journalism in this country. 











THE GOLD STANDARD IN INDIA. 





In 1893, as a first step toward the establishment of a gold standard in In- 
dia, the mints of that country were closed not only to the coinage of silver, 
but also to the coinage of gold. Of course, silver having been the sole stand- 
ard of value, the important point in this closure of the mint was the cessa- 
tion of the free coinage of silver. After an experience of nearly five years,. 
this cessation of the coinage of silver had proved so advantageous to the 
country in strengthening the rate of exchange that in March, 1898, the Gov- 
ernment of India decided not to revert to the silver standard. It was this 
action of the Indian Government that had great effect in causing the failure 
of the negotiations for an international agreement in favor of bimetallism. 

India has always been pointed out by the sixteen-to-one silver advocate 
as a country whose inhabitants furnished an insatiable maw for the absorp- 
tion of silver. If any becaine apprehensive that the supply of silver might 
become excessive, India was declared to be a veritable gulf into which could 
be eternally poured the excess, however great. The grave of silver was the 
term applied to this far-off country. It was supposed that every one of its 
three hundred and more millions of inhabitants was unhappy unless he 
buried a pound or two of silver annually. In March, 1898, however, the 
Indian Government reached the conclusion that the silver standard was as 
disadvantageous for India as it had proved for other nations. The experi- 
mental five years, during which the mints were closed, proved the advantage 
of adopting the gold standard. 

When the Government of India first decided to close the mints as a first: 
step towards the establishment of a gold standard, the Government of Great 
Britain, the home Government, referred the proposals of the Indian admin- 
istration to a committee, which wasto examine the whole question, the effect 
of the changes proposed on the internal and external trade of India, and to 
make suggestions. This committee reported in July. They recommended 
that not only did they approve the resolution of the Indian Government not 
to revert to the silver standard, but also that active steps should be taken to. 
establish permanently the gold standard. Acting on this report, the Secre- 
tary of State for India, of the British Cabinet, has requested the Indian 
Government, as soon as convenient, to take steps to make the British sover- 
eign a legal tender and a current coin, and make preparations for the coinage 
of gold. An exchange rate of sixteen pence to the rupee, or fifteen rupees to . 
the sovereign, is suggested. No obligation to redeem rupees in gold is to be 
specifically undertaken by the Indian Government, but the parity at this rate 
is to be maintained by making gold freely available for foreign remittance if 
exchange falls below specie point, under such conditions as the circumstances 
of the time may render desirable. There are also recommendations as to 
banking reforms which will increase the facility of carrying out the pro- 
posed plan. 

Something of a parallel may be drawn between the conditions existing 
when this reform is thus undertaken in India, and those now existing in the 
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United States. Both countries have been virtually on a gold standard, India 
for the last five years, the United States for a much longer period. The 
United States still hesitates to openly acknowledge an existing condition, 
while India perceives and is making haste to avail herself of the advantage 
of so doing. The mints of the United States have been open to the coinage 
of gold during this period, while those of India have been closed. The gold 
coined by the United States has been a full legal tender, while India has 
had no gold legal tender coin recognized by law. This difference is more 
apparent than real, inasmuch as India has, in reality, during this period, had 
the British sovereign which would seldom, if ever, be refused if tendered at 
eurrent rates of exchange. This has been practicable, as for eighteen 
months the rate of exchange (with unimportant variations) has been main- 
tained at sixteen pence, gold, to the rupee. 

The action of the Governments, both in Great Britain and in India, indi- 
cates that both the internal and foreign trade of India have benefited by this 
steady rate of exchange. 

It used to be the stock argument of the so-called bimetallist of the United 
States, that the East Indian farmer had a great advantage over the Ameri- 
can, because he received a higher nominal price in depreciated silver than 
would have been the case under the gold standard. This may have appealed 
to some one at a distance, but it evidently did not to the East Indian agri- 
-eulturist. The fallacy there is in imagining that by receiving two depreciated 
dollars instead of one of par value in gold, a person becomes doubly rich, is 
like that to which the stingy man’s swine were liable, when furnished with 
snagnifying glasses to make their corn look bigger. 

The trouble with the silver standard in India was its uncertainty as com- 
pared with the gold standard of the countries with which its trade was car- 
ried on, which placed its merchants and dealers at a disadvantage. The Gov- 
ernment was placed in the position of never knowing what its silver revenues 
would produce in gold, the medium in which the larger part of its expenses 
had to be paid. In any future discussion of the silver question, which it is 
hoped may be averted, there will be no danger of India being cited as an ex- 
ample of the blessings of the silver standard. 








STATE BANKING History.—The history of State banks constitutes one of 
the most instructive features of the financial annals of the United States. 
In nearly all the principal commercial States banks are now under public 
supervision and the future historian will have but little difficulty in tracing 
the record of their progress ; but in former years State contro] of banks was 
not so thorough as it is now, and the task of compiling a complete and accu- 
‘rate history of the several classes of banks operating outside of the National 


banking system has been found to involve much labor and expense. This 
has heretofore deterred any publisher from attempting to deal with this 
phase of American banking history. In the forthcoming History of Banking 
in the United States, by John Jay Knox, now in course of publication by 
Bradford Rhodes & Co., the full record of the growth and development of 
the various State banking systems will be presented for the first time. 

A thorough survey of the whole field of American banking from the 
foundation of the Government up to the present ought to furnish a trust- 
worthy chart by which to be guided in the future. 











FOREIGN BANKING AND FINANCE. 





The report of the committee appointed by the British 
Government to investigate the requirements of the cur- 
rency system of British India, which was referred to 
in the BANKERS’ MAGAZINE for August, has since been discussed fully by the 
British magazines and periodicals. The London ‘‘ Economist” of July 15, 
expresses gratification at the fact that the proposals of the Indian Govern- 
ment, involving the effort to force up the value of the rupee by a contrac- 
tion of the volume of the currency, were summarily rejected. The commit- 
tee themselves declare that ‘‘ If the Government of India could have fore- 
seen the course of events in the past year, it is possible that their reeommen- 
dations might not have taken the precise form in which they were put for- 
ward, and we are informed that, even if their proposals had been sanctioned 
at once, they would not, under the conditions that have since prevailed, have 
given effect to that portion of their scheme which provided for the with- 
drawal of rupees from the Indian currency.” The committee decided that 
leaving matters in statu quo, after the agitation of the subject, would cause 
doubts as to the ultimate purposes of the Government, and that ‘‘ meantime 
the material interests of India would suffer from the withdrawal of confidence 
in her monetary future.” They hesitated to provide for the exchangeability 
of gold and silver at the mints, but went so far as to make these recommen- 
dations: 


The Indian Currency 
Report. 


‘Although the Government of India should not, in our opinion, be bound by law to 
part with its gold in exchange for rupees, or for merely internal purposes, we regard it as 
the principal use of a gold reserve that it should be fully available for foreign remittances 
whenever the exchange falls below the specie point; and the Government of India should 
make its gold available for this purpose, when necessary, under such conditions as the cir- 
cumstances of the time may render desirable. For example, the Government of India 
might, if the exchange showed a tendency to fall below specie point, remit to England a 
portion of the gold which it may hold—a corresponding reduction being made in the draw- 
ings of the Secretary of State; and when it has accumulated a sufficient gold reserve, and 
so long as gold is available in its Treasury, it might discharge its obligations in India in 
gold instead of in rupees. The exclusive right to coin fresh rupees must remain vested in 
the Government of India, and, though the existing stock of rupees may suffice for some 
time, regulations will ultimately be needed for providing such additions to the silver cur- 
rency aS May prove necessary.’’ 

The ‘‘ Economist ’’ suggests a doubt whether it would not have been bet- 
ter to have suggested some provision for the convertibility of the rupee. 
This journal does not regard the analogy of the silver currency of the Uni- 
ted States and France, which is maintained at par without direct exchange, 
as an entirely safe guide. It is declared: 

“ The stock of gold in the Bank of France is, under certain restrictions, capable of be- 
ing drawn upon, which the gold reserve of the Indian Government will not be; and in the 
United States the Treasury recognizes an obligation to pay in gold on demand its notes, 


Which have been issued against and so represent silver. But in a matter of this kind it is 
well to err, if at all, on the side of caution, and, meanwhile, if gold can be introduced into 
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the Indian currency, it will constitute an elastic element, which can be reduced by exports 
during the slack season, and imported to meet the heavier demands of the busy seagun. 
And more than all, the distinct declaration by the Indian Government of its determination, 
to maintain the gold standard should tend to remove that lack of confidence which has pr:. 
vented the flow of foreign capital into India, and so proved a great hindrance to the devel- 
opment of the country.’’ . 

The London ‘ Statist,” in discussing the subject in its issue of July 15, 
does not share the theory that the adoption of a fixed standard will necessa- 
rily attract British capital in large amounts into India. The ‘‘ Statist” says: 

‘Mr. Ralli very neatly answered that point beforehand by reminding the commission 
that, although the exchange between England and Ireland is fixed, English capital there- 
fore does not flow very liberally into Ireland. Investment is determined not by the kind of 
money used by a country, as has been proved over and over again. Our investments in 
the United States were as large, comparatively to the wealth of the two countries, when in- 
convertible paper was the money of the United States as they ever have been since. And, 
more recently, the mania for all kinds of ventures in Argentina ran its course while the 
Argentine paper money was constantly depreciating. Investment when properly conducted 
is determined, not by the exchange or the nature of the money in use, but by the reason- 
able anticipation or non-anticipation of profits.’’ 

It is the belief of the ‘‘ Statist” that more consideration should be given 
to the recommendation of Mr. Hambro, one of the members of the commis- 
sion, in favor of a bank independent of the Government. His views are thus 
summed up: 

‘¢ His advice is to establish a strong bank for the purpose of giving effect to any regu- 
lation of the value of the rupee in the future, and he points out that in Europe it has been 
found wise to entrust the carrying out of currency laws to banks established or strength- 
ened for that purpose. The Government will do well to take the advice to heart. Apart 
altogether from the currency problem, it is certain that the banking facilities of India are 
altogether insufficient, and that much of what has been attributed tothe fall in the gold 
value of the rupee is really assignable to the want of proper banking in India.’’ 


A careful review of the provisions of the new charter 
be New German of the Imperial Bank of Germany, which was voted on 
ank Charter. . : : , : 

April 29, and the discussion which took place, is made 
by M. Pierre des Essars, of the Bank of France, in ‘‘l’ Hconomiste Européen” 
of July 14. The increase of the capital is first considered, and M. des Essars 
points out that if the need for an increase has been felt, it is because advances 
upon securities are not accepted as the guarantee of the circulation, because 
they lack a sufficiently liquid character. The Reichstag went further than the 
original Government bill, which proposed an increase of 30,000,000 marks in 
the capital, and made an actual increase from 120,000,000 to 180,000,000 
marks ($43,000,000). 

The question of the division of profits between the State and the Bank 
was discussed with ability and some bitterness. The shareholders will re- 
ceive the first three and a half per cent. of profits and the excess above this 
amount will go to them in the proportion of only one-fourth, the other three- 
fourths going to the public Treasury. Several deputies proposed to fix the 
maximum of dividends to shareholders in any case at five per cent., in order 
to prevent unwarranted increases in the rate of discount, but it was pointed 
out to them that this would practically convert the Bank into a State insti- 
tution, issuing bonds with a fixed revenue and change the legal and equitable 
position of the shareholders into that of bond holders. Attention was also 
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ealled to the fact that with the new charter limited to ten years, as the law 
provides, any premium on the shares would have to be charged off from year 
to year within the ten-year term. 

The question was considerably discussed whether the Imperial Bank em- 
ployed properly its power over the discount rate, and whether it would not 
be ina stronger position with a larger gold reserve and a defensive premium 
on gold, like the Bank of France, Protests were made against the policy of 
buying the paper of large houses at a discount below the official rate. The 
new law was finally framed to prohibit discounts below the official rate ex- 
cept when the rate was less than four per cent. The supporters of the Bank 
and the representatives of the Imperial Government demanded that the State 
banks of the various principalities be forbidden to discount ata less rate 
than the Imperial Bank. The law as passed forbids the local banks from dis- 
counting below the rate of the Imperial Bank when the latter is as high as 
four per cent. ; that in no case shall they discount more than a quarter of one 
per cent. below the official rate, and that if the Bank practices a lower rate, 
they shall not go more than one-eighth below this private rate. 

The discussion of the limit of uncovered circulation developed a few de- 
fenders of the restrictive system which has governed the Imperial Bank, but 
it was generally adinitted that economic conditions in Germany required a 
wider limit than the old one, and the amount for all the banks was fixed at 
541,600,000 marks, of which 450,000,000 inarks will belong to the Imperial 
Bank, in lieu of 250,000,000 marks fixed in the original charter. 





The present summer has witnessed a strong pressure for 
money in Europe, which has caused a general advance 
of discount rates. The New York market is now recog- 
nized much more distinctly than used to be the case, as a factor in interna- 
tional transactions, and the reduction of the surplus reserves of the New 
York banks in July and August had a marked influence upon European finan- 
cial opinion. The Bank of England advanced its discount rate from three to 
three and a half per cent. on July 13—the first change since the reduction 
to three per cent. on February 2, 1899—and charged four and a half per cent. 
for short advances. The rate at the Imperial Bank of Germany had already 
been advanced at the close of June to four and a half per cent., and the rate 
at the National Bank of Roumania was advanced on July 8 from five to six 
percent. The ‘‘ Moniteur des Intérets Matériels,” of July 13, noted the fact 
that the tightening of money in New York was likely to produce serious re- 
sults at the period when large amounts had to be shipped West to manage the 
crop movement. The Belgian journal adds : 

‘** It would seem that the United States have not the same available resources which they 
had last year and which|permitted them to accumulate such an extraordinary excess of exports. 
What have they done with this excess ? They have employed it, it istrue, to a slight extent in 
the buying back of securities placed in Europe, and largely in the development of their in- 
dustries, without counting what the Treasury has required to meet the expenses of the war 
and the acquisition of the Philippines. They have perhaps no less gold, but they do not 
have it at their free disposition. It is somewhat the same situation which is presented in 
Germany and England, and which goes to prove that the development in the production of 
gold has not settled the monetary problem.”’ 

One of the evidences of the pressure for money in England is the fall in 
the quotations of consols. The London ‘Statist’ of July 15 declares that 


The Pressure for 
Money in Europe. 
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an advance of the discount rate of the Bank of England to four per cent, 
was considered when the advance a few days earlier wasmade. The advance, 
it was stated, ‘‘ was practically forced upon the Bank directors by the further 
very heavy reduction in the reserves of the New York banks, the excess re- 
serve having in the course of a few weeks been reduced from nearly £9,000,- 
000 to £1,000,000. This reduction not only made further gold shipment from 
the United States out of the question, but it has brought London face to face 
with the possibility of New York taking money from Europe as soon as wheat 
begins to movefreely.’”’ The impaired condition of the banking reserve of the 
Bank of England and its reduced equipment of bullion continue to be sub- 
jects of serious discussion by the ‘‘ Statist.’”’> The outlook for the autumn is 
thus reviewed : 

‘* Last year at this time the Bank’s reserve stood at over £25,000,000, but the heavy de- 
mands for the country and also for abroad brought a reduction by the beginning of October 
to £20,000,000. This occurred although we were calling in money from Germany, and 
America was taking payment for its wheat and cotton largely in securities. This year we 
have no balances in Germany upon which to call, and as the prices of American securities 
have risen to relatively high figures, and the amount of the securities remaining on this side 
has been greatly reduced, we may this year be unable to pay the United States for our 
wheat and cotton by selling stocks. The trade balance in favor of the United States in the 
present year will, of course, not be nearly so great as last year, when they were buying very 
little foreign merchandise and were exporting heavily. Still, there must be a very large 
balance in their favor during the next few months. With business in America much more 
active than last year, and still expanding, the American requirements for money may this 
year be very much greater than last. Hence we must be prepared either to offer a rate of 
discount sufficiently high to induce American banks to keep balances on this side, or we 
must be prepared to send gold in'!payment for produce. The demand for money in Ger- 
many this autumn is likely to be as great if not greater than last year, as trade there, as 
here, has during the last twelve months further greatly expanded. And with money much 
wanted here there is the possibility of Japan requiring to take some portion, at least, of the 
proceeds of its recent loan of £9,000,000. Under these circumstances it will be evident 
that the Bank may be compelled to take further measures at an early date.’’ 


A careful computation of the negotiable wealth of 
The a Belgium as represented by stock exchange securities is 
cdsiatl presented in ‘‘Ze Moniteur des Intérets Matériels” of 
July 9, by the accomplished editor, M. Georges de Laveleye. The restrictive 
laws imposed upon stock operations in France and Germany in recent years 
have driven much business to Belgium, and the number of securities quoted 
rose from 796 on July 1, 1898, to 854 on January 1, 1899, and 940 on July 1, 
1899. Among the classes of securities showing the largest increase within a 
year are bonds and preferred stock, which increased from 225 to 245 ; banks, 
insurance companies and similar enterprises, from forty to forty-six ; electric 
railways, from seventy-three to ninety-seven; iron and steel enterprises, from 
seventy-two to ninety-eight; gas and electric lighting enterprises, from twen- 
ty-five to thirty-four; building societies, from fifteen to twenty-seven; and 
various other industries, from eighty-one to 113. 

The total value of the securities issued by these corporations, including, 
public securities quoted on the Brussels bourse, was 7,562,062,187 francs on 
July 1, 1898; 8,008,230,153 franes on January 1, 1899; and 8,419, 929,546 franes 
($1,625,000,000) on July 1, 1899. The increase due to the floating of new se- 
curities is really greater than the difference between values of the different 
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dates, for there has recently been some decline in quotations. The value in 
July of the securities quoted in January was 7,905,200,000 franes, while the 
same securities (with deductions for those withdrawn from the exchange list) 
were worth in January, 7,985,400,000 franes. The decline in the value of the 
old securities is partly a natural consequence of the creation of new ones, 
which has increased the field over which the available capital of the Brus- 
sel’s bourse has to be spread. The securities first put upon the exchange list 
during the six months ending with December last, were seventy-three in num- 
ber, with a value of 215,346,050 franes, while those during the six months 
ending with June were 100 in number, with a quoted value of 461,423,565 
franes. The increases of capital by existing corporations were twenty-two in 
the half-year ending with January, with an increase of 72,471,850 franes, and 
were sixteen in the half-year ending with July, with a value of 53,325,000 franes. 

The Belgian banks shared to a large extent in the prosperity of the stock 
exchange. Their complete reports, as presented in the ‘‘ Moniteur des In- 
tévets Matéeriels” of June 11, showed that the number of establishments 
made a net increase from fifty-five to fifty-six at the close of 1898, while 
their profits rose from 24,500,000 francs, or 11.43 per cent. of their paid-up 
capital, to 31,281,000 franes, or 12.80 per cent. of paid-up capital. The total 
assets in cash, commercial paper and credit accounts fell off somewhat from 
the close of 1897 to the close of 1898, but both dates participated in the recent 
stimulus given to Belgian finance and the changes were only incidental. The 
paid-up capital and reserves increased from 389,000,000 francs to 432,000,000 
francs, while obligations to outside parties fell from 1,011,000,000 franes to 
875,000,000 franes. The eash reserve of the fifty-six banks at the close of 
1898 was 39,552,000 franes ($7,650,000); the commercial paper carried was 
216,324,000 franes, and the securities 316,664,000 franes. The liabilities for 
fixed terms were 272,618,000 franes, and those payable on demand or with- 
out fixed date were 682,042,000. 





The energetic measures which have marked the es- 
—— —— tablishment of the gold standard by the Government 
of Russia during the last four years have been supple- 
mented by the codification of the laws fixing the standard, the basis of circu- 
lation, and the mint charges, in a law approved by the Council of the Empire 
on June 12, and sanctioned by the Emperor on June 19 (Gregorian calendar). 
The new law declares at the outset that the right of coining money and put- 
ting it in circulation is a part of the sovereign right of the State. The definite 
affirmation of the gold standard is in these words : 
‘‘ The monetary system of Russia is based upon gold. The monetary unit of the Em- 
pire is the rouble, containing 17.424 doli of fine gold. Theroubleis made up of 100 copecs.’” 
The various coins and their fineness are fully set forth and strict limita- 
tions are imposed upon the quantity and legal-tender quality of the subsidiary 
silver. The total quantity of this money in circulation is limited to three 
roubles ($1.56) per head. The amount to which individuals are obliged to 
receive silver and copper is fixed at only twenty-five roubles for the pieces of 
twenty-five copecs (thirteen cents) and above, and only three roubles for the 
smaller pieces. Public offices, however, are required to accept this money 
without limit in all payments except for customs duties, where payment in 
gold is required. 
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| The verified reports of the French National Savings 
“ee banks for 1897 show a steady growth in the net depos- 
its, although the amount is still only about a quarter of 

the private Savings banks, which established such a creditable record over a 
long series of years. The total deposits in the National banks increased from 
784,950,207 franes at the close of 1896 to 844,207,700 franes at the close of 
1897, while the number of accounts increased from 2,682,908 to 2,892,476. 
The average amount to the credit of each account, which was 302.99 franes 
at the close of 1894, fell to 291.86 frances at the close of 1897. The deposits 
during 1897 were 2,944,685, and the amount was 366,699,152 franes. The 
withdrawals numbered 1,400,957, to the amount of 327,392,819 franes. This 
difference of 39,306,333 frances was increased to a net gain in favor of depos- 
itors of 59,257,492 franes as the result of the allotment of interest and other 
small items. The following table exhibits the rapid advance in the employ- 
ment of the National Savings banks by the people since their foundation in 


1882: 
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The number of postal offices where deposits are received was 6,024 in 
1882, and increased to 6,620 at the close of 1885, 6,817 at the close of 1890, 
7,391 at the close of 1895, and 7,416 at the close of 1897. The funds of the 
bank are almost wholly invested in national ventes and Treasury bonds. An 
income of 26,029,873 franes is derived from obligations representing a princi- 
pal of 804,267,766 franes. The cost of administration of the National Sav- 
ings bank has been pretty uniformly reduced since its organization, but 
showed an increase from 0.42 per cent. in 1896 to 0.44 per cent. in 1897 of the 
amount of the deposits. The accounts for 20 franes ($4) and under number 
1,184,761, or 40.96 per cent. of the whole, but their amount is only 16,978,338 
franes, or 2.02 per cent. of the whole. The accounts from twenty-one to 100 
franes number 626,482, or 21.67 per cent., while their amount is 39,665,850 
franes or 4.59 percent. The books up to 1,000 franes ($195) number about 
2,600,000 out of the total of 2,892,476, and the amount to their credit is about 
400,000,000 frances out of the total of 844,207,699 franes. 


, The full official reports of the transactions of the Ger- 
- ge Banks nan banks of issue, presented in ‘‘7’Hconomiste Euro- 
péen” of July 14, show the same pressure upon the 

State banks for discounts which has been felt by the Imperial Bank. The 
total volume of discounts at the State banks, which was 129,460,000 marks 
in June, 1898, rose in June, 1899, to 184,550,000 marks ($45,000,000). The 
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circulation of the State banks is strictly limited, and the pressing needs of the 
money market had to be met from the issues of the Imperial Bank under the 
five per cent. tax. The combined statement of the Imperial Bank and other 
banks of issue, showed an excess of circulation, subject to tax, of 125,000,000 
marks in June, 1898, and 139,000,000 marks in June, 1899. The following 
table gives several of the leading items of the accounts of the banks of issue 
on recent dates. The capital of the banks has remained continuously at 
919,000,000 marks and the reserves for more than a year at 47,000,000 marks. 
The figures of the more fluctuating items have been as follows: 


Note | Demand Metallic Bilis 


END OF MONTH. circulation.* | deposits,* stock.*  discounted.* 





Se eee 1,284,000 | 500,000 951,000 873,000 
De, 


DE Pik. i stecageagencsescnceatasedas 1,518,000 | 463,000 909,000 986,000 
Dh, PRK ccccnguneudedseseesaseeeetecestsacs 1,483,000 | 503,000 962,000 1,009,000 
Dh [i hdtmeacassnprieaiieketenddbeeneions 1,458,000 | 526,000 888,000 1,044,000 
PN MD 6 dé csecosenevicecescovenesnsces 1,536,000 | 479,000 816,000 1,148,000 
CT Ci. copcasececbaneeseaeneedsotans 1,551,000 | 475,000 833,000 1,079,000 
Dh Pi trades tween seatsosessouetesengnicn 1,457,000 | 552,000 912,000 MY 


ae al 1,495,000 619.000 919,000 





*In thousands of marks. 





BANKING AND FINANCIAL NOTEs. 


—The considerable cost of a large gold currency from abrasion alone, in- 
dependently of the interest on the capital invested, is indicated by the annual 
report of the British Deputy Master of the Mint for 1898. He declares that 
the deficiency on the coins surrendered by the Bank of England to the mint 
from March, 1893, to September 30, 1897, was 134,294.8 ounces, representing 
a mint value of £522,910. This is at the rate of nearly £100,000 ($485,000) per 
year. The British Government maintains a regular fund known as the Coin- 
age Fund, under the coinage act of 1891, which is invested in consols, to cover 
the loss in the gold coinage. 


—Signor Ettore Levi, who was appointed Deputy Director General of the 
Bank of Italy when the Tuscan banks were fused with the National Bank 
some years ago, has resigned. His resignation was brought about by the 
decision of the management of the Bank, after the death of the other Deputy 
Director General, to unify the management. 


—Some disturbance is reported in the condition of the Postal Savings 
banks in Sweden, the withdrawals for June amounting to $545,000 against 
deposits of $350,000. For the half-year the withdrawals have been $3,000,000, 
or $1,000,000 in excess of the deposits for the same time. The total deposits 
amount to about $17,000,000. 


—The statistics of the coinage of the new Austo-Hungarian gold, silver, 
and subsidiary coins under the law of August 2, 1892, shows a total coinage 
up to July 1, 1898, of 598,906,656 florins ($240,000,000), of which 395,749,115 
florins was coined on account of Austria, and 203,157,541 florins on account 
of Hungary. The gold pieces of twenty crowns ($4) coined make up 458, - 
179,110 florins, and gold pieces of ten crowns 22,973,035 florins. Silver pieces 
of one crown, the only denomination of silver coined, amounted to 81,678,- 
750 florins. C. A. C. 









MAXIMS OF ALEXANDER HAMILTON. 





VIEWS OF THE FIRST SECRETARY OF THE TREASURY ON MONEY AND 
BANKING. 


(Reprinted from “ Money,” for August, 1899.) 


‘The emitting of paper money by the authority of Government is wisely pro- 
hibited to the individual States by the national Constitution, and the spirit of that 
prohibition ought not to be disregarded by the Government of the United States. 

Though paper emissions, under a general authority, might have some advan. 
tages not applicable, and be free from some disadvantages which are applicable to 
the like emissions by the States, separately, yet they are of a nature so liable to 
abuse—and, it may even be affirmed, so certain of being abused—that the wisdom 
of the Government will be shown in never trusting itself with the use of so seduc- 
ing and dangerous an experiment. In times of tranquillity it might have no ill con- 
sequence ; it might even, perhaps, be managed in a way to be productive of good; 
but in great and trying emergencies there is almost a moral certainty of its becom- 
ing mischievous. 

The stamping of paper is an operation so much easier than the laying of taxes 
that a Government in the practice of paper emissions would rarely fail, in any such 
emergency, to indulge itself too far in the employment of that resource, to avoid as. 
much as possible one less auspicious to present popularity. If it should not even 
be carried so far as to be rendered an absvulute bubble, it would at least be likely to. 
be extended to a degree which would occasion an inflated and artificial state of 
things, incompatible with the regular and prosperous course of the political 
economy. 

Among other material differences between a paper currency, issued by the mere 
authority of Government, and one issued by a bank, payable in coin, is this: That, 
in the first case, there is no standard to which an appeal can be made, as to the 
quantity which will only satisfy, or which will surcharge the circulation; in the 
last, that standard results from the demand. If more should be issued than is nec- 
essary, it will return upon the bank. Its emissions, as elsewhere intimated, must 
always be in a compound ratio to the fund and the demand; whence it is evident 
that there is a limitation in the nature of the thing ; while the discretion of the 
Government is the only measure of the extent of the emissions by its own author- 
ity. This consideration further illustrates the danger of emissions of that sort, and 
the preference which is due to bank paper. 

Gold and silver, when they are employed merely as the instruments of exchange 
and alienation, have been, not improperly, denominated dead stock ; but when de- 
posited in banks, to become the basis of a paper circulation, which takes their char- 
acter and place, as the signs or representatives of value, they then acquire life, or 
in other words, an active and productive quality. 

It is evident that the money which a merchant keeps in his chest, waiting for a 
favorable opportunity to employ it, produces nothing till that opportunity arrives. 
But if, instead of locking it up in this manner, he either deposits it in a bank or 1n- 
vests it in the stock of a bank, it yieldsa profit during the interval, in which he 
partakes or not, according to the choice he may have made of being a depositor or a 
proprietor ; and when any advantageous speculation offers, in order to be able to 
embrace it, he has only to withdraw his money, if a depositor, or, if a proprietor, to 
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obtain a loan from the bank, or to dispose of his stock—an alternative seldom or 
never attended with difficulty, when the affairs of the institution are in a prosperous 
train. His money, thus deposited or invested, is a fund upon which himself and 
other's can borrow to a much larger amount. It is a well established fact that banks 
in good credit can circulate a far greater sum than the actual quantum of their cap- 
ital in gold and silver. | 





* * * Credit of every kind (as a species of which only can bank lending have 
the effect supposed) must be, in different degrees, chargeable with the same incon: 
venience. It is even applicable to gold and silver, when they abound in circulation. 
But would it be wise, on this account, to decry the precious metals, to root out 
credit, or to proscribe the means of that enterprise which is the mainspring of trade, 
and a principal source of national wealth, because it now and then runs into excesses, 
of which overtrading is one ? 

If the abuses of a beneficial thing are to determine its condemnation, there is 
scarcely a source of public prosperity which will not speedily be closed. In every 
case the evil is to be compared with the good ; and in the present case, such a com- 
parison will issue in this, that the new and increased energies derived from commer- 
cial enterprise, from the aid of banks, are a source of general profit and advantage, 
which greatly outweigh the partial ills, the overtrading of a few individuals at par- 
ticular times, or of numbers in particular conjunctures. 





The positive and permanent increase or decrease of the precious metals in a coun- 
try can hardly ever be a matter of indifference. As the commodity taken in lieu of 
every other, it is a species of the most effective wealth ; and as the money of the 
world, itis of great concern to the State that it possesses a sufficiency of it to face 
any demands which the protection of its external interests may create. 

Well constituted banks favor the increase of the preciousmetals. * * * They 
augment in different ways the active capital ofa country. This it is which gener- 
ates employment; which animates and expands labor and industry. Every addi- 
tion which is made to it, by contributing to put in motion a greater quantity of 
both, tends to create a greater quantity of the products of both ; and, by furnish- 
ing more materials for exportation, conduces to a favorable balance of trade, and, 
consequently, to the introduction and increase of gold and silver. 





As iong as gold, either from its intrinsic superiority as a metal, from its greater 
rarity, or from the prejudices of mankind, retains so considerable a pre-eminence in 
value over silver, as it has hitherto had, a natural consequence of this seems to be 
that its condition will be more stationary. The revolutions, therefore, which may 
take place in the comparative value of gold and silver will be changes in the state 
of the latter rather than in that of the former. 

It is sometimes observed that silver ought to be encouraged rather than gold, as 
being more conducive to the extension of bank circulation, from the greater diffi- 
culty and inconvenience which its greater bulk, compared with its value, occasions 
in the transportation of it. But bank circulation is desirable rather as an auailiary 
to, than as a substitute for, that of the precious metals, and ought to be left to its 
natural course. Artificial expedients to extend it, by opposing obstacles to the 
other, are at least not recommended by any very obvious advantages. And, in gen- 
eral, it is the safest rule 1o regulate every particular institution or object, according 
to the principles which, in relation to itself, appear the most sound. 

One consequence of overvaluing either metal, in respect to the other, is the ban- 
ishment of that which is undervalued. * * * But it is to be suspected that there 
is another consequence, more serious than the one which has been mentioned. This 
is the diminution of the total quantity of specie which a country would naturally 
possess, 





There can hardly be a better rule in any country for the legal than the market 
proportion, if this can be supposed to have been produced by the free and steady 
course of commercial principles. The presumption in such case is that each metal 
finds its true level, according to its intrinsic utility, in the general system of money 
operations. 

If the United States were isolated and cut off from all intercourse with the rest 
of mankind, this reasoning would not be equally conclusive. But it appears deci- 
sive when considered with a view to the relations which commerce has created be- 
tween us and other countries.” 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





. 


Sections 5,214 and 5,215 of the United States Revised Statutes prescribe that 
each National bank shall make a report, or return, within ten days of the first of 
January and July of each year, to the Treasurer of the United States, of the aver- 
age amount of its notes in circulation for the preceding six months, and upon the 
amount so reported the bank is to pay a tax of one-half of one per cent. semi-an- 
nually. The blank forms upon which this report is to be made are sent to the bank 
by the Treasurer of the United States. As the circulation account is kept upon the 
general ledger, it is usually the duty of the general ledger bookkeeper to arrive at 
the proper amount from this account, and to fill up the blank form. 

In Form No. 1 will be found such a report properly filled out and sworn to. 

On the inside of the blank will be found full and complete instructions regard- 
ing the making of this report and the methods to be employed in the paying of the 
tax, all of which it is well for the bank officers to read carefully. 

In Form No. 2 the instructions are given as they appear on the inside of the re- 
port. 

In large banks, and particularly those in the reserve cities, numerous accounts 
of other banks are kept. In fact considerable competition often exists in the efforts 
to secure these bank accounts, some banks even employing a man to travel and solicit 
them. This class of deposits is generally taken upon some agreement or under- 
standing regarding several points, such as the payment of interest on the balance 
kept, and the charges for collection. These rates of exchange vary, naturally, ac- 
cording to existing conditions. To a bank having many accounts of other banks, 
and with various agreements, it becomes troublesome to keep track of the terms, If. 
any question arises it is necessary to refer to the correspondence, and sometimes 
much time is lost in hunting for the record of special terms. This to a busy banker 
is very annoying. Toobviate the difficulty, and to enable the officers to arrive at the 
information desired in a prompt manner, a large busy bank which has several hundred 
accounts of other banks has adopted the use of proposition cards. These cards are 
eight and one-half inches long by five and three-quarter inches wide. At the top is 
placed the name of the bank, and in a column down the center is put the date of 
the proposition or arrangement, as shown by the correspondence. In the left-hand 
space is put any general terms such as ‘‘ free balance,” ‘‘no charge,”’ ‘‘charge,” “‘no 
interest,” ‘‘deduct,” and these terms are stamped on with hand-stamps. In the 
right-hand space is detailed any specifications regarding the terms. Any changes 
in the terms are noted on the cards under the proper date, so that the card becomes 
a complete and ready reference at all times for these matters. These cards are filed 
away in drawers, and being arranged alphabetically can be quickly referred to at 
any time. Form 3 shows such a card. 

To keep this record properly it is necessary for some one to examine the corres- 
pondence daily and note down in brief any proposition, which is afterwards copied 
upon the proper cards. This is usually done by the stenographer. 


* Continued from the August number, page 223. This series of articles commenced iD 
the MAGAZINE for August, 1898, page 249. 
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TReastRER’s OrFicE—ForM 23. 
National Banks. 


SEMI-ANNUAL RETURN OF CIRCULATION SUBJECT TO DUTY. 





Return of the average amount of Notes of the Mer: 7 National 
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INSTRUCTIONS FOR MAKING RETURN AND PAYMENT OF SEMI- 
ANNUAL DUTY. 








1. By Section 5215, Revised Statutes, it is made the duty of the Treasurer of the United 
States to prescribe the form for making return by each National bank of the average amount 
of its notesin circulation for each half-year. 

2, This Return, with each blank filled with the proper amount as indicated, and sub. 
scribed and sworn to by the President or Cashier of the bank before an officer qualified to 
administer oaths, must be sent to the Treasurer of the United States within ten days from 
the first days of January and July, respectively, ineach year, under a penalty of two hundred 
dollars, and payment must be made within the months of January and July. 

3. Payment may be made by deposit of the amount of duty to the credit of the Treas- 
urer of the United States, with him, or with any Assistant Treasurer or National Bank De- 
positary. Triplicate certificates should be issued therefor, the ** original” of which must be 
forwarded to the Secretary of the Treasury, the *‘duplicate”’ to the Treasurer, and the 
“triplicate”? held by the bank making the deposit as its voucher therefor. No other receipt 
will be issued. The certificate must state that the deposit is on account of semi-annual 
duty. 

4, If there is no depositary convenient, payment may be made by draft on New York 
(collectible through the Clearing-House) to the order of the Treasurer, or by remittance to 
him in lawful money of the United States, or notes of National banks, for which the Treas- 
urer will issue his certificate of deposit, and send the duplicate to the bank. Drafts on other 
cities than New York can not be received. 

5. The duty on circulating notes is one-half of one per centum on the average amount 
outstanding for the six months. 

6. Liability begins on the first days of January and July in each year, unless a bank had 
at that time no circulation outstanding, in which case it begins with the date of the first issue 
of notes, and terminates on the 30th day of June or the 3lst day of December (as the case 
may be), date of commencement and termination both included. 

7. Banks that have heretofore made returns will report for the full semi-annual term of 
181,182 or 184 days, as the case may be; and banks that have not heretofore made returns 
will report their circulating notes from and including the date of their first issue. 

8, To ascertain the average amount, add together the daily balances of the notes in cir- 
culation from the proper date of the commencement of the liability to duty (inciuding for - 
each Sunday and holiday the balance of the preceding business day), to and including the 
sth day of June, or the 3lst day of December as the case may be. The aggregate of daily 
balances for the first six months of any year will be divided by 181—the number of days from 
January 1 to June 20,except in leap year, when the sum will be divided by 182. The aggre- 
gate of daily balances for the last six months of any year will be divided by 184—the number 
of days from July 1 to December 31. 

9. Banks not making daily statements, and obtaining their averages from weekly state- 
ments, should add together the weekly balances, including for each day in any fractional part 
of a week one-seventh of the weekly balance next preceding such fractional part. The ag- 
gregate of balances for the first six mouths of any year will be divided by the number of 
weeks from January 1 to June 30 (25% or 26 as the case may be). The aggregate of balances 
for the last six months will be divided by 263—the number of weeks from July 1 to Decem- 
ber 31. : 

10. Banks having circulation subject to duty for a period less than a half-year, which 
make their estimates from daily balances, will divide the aggregate of the balances of the 
item for the time for which it is liable to duty by the number of days in the half-year; and 
banks which make their estimates from weekly balances, by the number of weeks and the 
fractions thereof in the half-year. The quotient thus found will be the average amount sub- 
ject to duty for each six months, respectively, and should be entered in the Return, and duty 
computed thereon at the full semi-annual rate. 

ll. A bank retiring its circulation, or any portion of it, is relieved from duty on the 
amount retired from the time of making the deposit of lawful money to redeem the same. 

12, A bank which has gone into liquidation, in making its final return, must estimate 
duty upon circulation to the time of making the deposit of lawful money with the Treasurer 
of the United States to redeem the same. The item should be averaged for the full six 
months, according to the foregoing rule, and the duty calculated at the prescribed rate. The 
amount thus determined is the correct proportion for the time for which the item is liable 
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Questions often arise between banks as to certain terms for the handling of for- 
eign items, which can be easily and satisfactorily settled if the actual correspond- 
ence is easy of access for reference, and there is no doubt but what the system 
mentioned simplifies the matter considerably. 

The usual objection to the use of removable leaves does not apply in this case, 
for this class of records consists only of memoranda which could not affect the con- 
dition of the bank, and contains no records of the actual money transactions. 

In fact, the cards in this case are preferable to an indexed book, because when 
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FORM 3. 


a bank ceases to become a depositor its card can be removed to a drawer or 
box called the dead file, to be again replaced in the regular file if the bank resumes 
as a depositor. 

DETERMINING THE VALUE OF AN ACCOUNT. 


In these busy days when banking, as well as other business, is often done upom 
comparatively small margin, and when it is necessary to watch the corners closely, 
it often becomes a question if some bank accounts, and some individual accounts as 
well, are a loss or a gain toa bank. A bank is not a philanthropic institution, but 
isa business concern, and as such must make a sufficient sum legitimately to pay 
expenses and to pay to its stockho'ders a fair rate for the use of their money, other- 
wise a voluntary liquidation or failure will be the natural result. 

Of course, much discretion must be exercised, as it sometimes happens that an 
account may, of itself, be of little or no profit to the bank, in fact, may be a loss, 
yet the party may influence other depositors whose accounts are profitable. 

A bright Cashier may be able to keep a general run of the principal accounts, 
and so judge in a general way of their value to the bank. But such a generalizing 
method would be unsatisfactory to large manufacturing concerns, and particularly 
to banks, more especially to Jarge banks. 

One of the most progressive banks in our country with deposits away up in the 
many millions, realizing the unsatisfactory method, or want of method, in the old 
plan, has adopted a system of analyzing the foreign and individual accounts, and 
thereby learning with some degree of certainty their value to the bank. 

Aside from the value of the account, this system is of inestimable value to the 
officers of the bank in aiding them to decide regarding demands for loans. 

This department is called the analysis department, and is generally under the 
charge or supervision of the general bookkeeper. The accounts chiefly dealt with 
are the active ones, the inactive, or those leaving balances unchanged for long 
periods, hardly needing analyzing. 

The information regarding the bank accounts is taken from the letters, from 
these banks containing foreign items, and from their accounts on the general ledger. 
3 
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The mail containing the foreign items, after the distribution of the items and ac. 
knowledgment, is turned over to the clerks in the analysis department, who are 
supplied with sheets properly ruled and printed upon which to make the records. 
These sheets are eleven and a half inches wide by eighteen inches long, printed 
and ruled on both sides, and are represented here by Form 4. 
Each sheet is headed with the name of the correspondent and depositing bank. 
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The first column on the left shows the dates upon which the items were received. 
The next column gives the names of the towns upon which the items are drawn. 
A third shows the amount of each item. If there should be more than one item for 
the same town on the same day, each should be entered separately. The balance of 
the columns show what it costs to collect the items, either in time or in exchange, 
indicating the time and rate, and to its respective column each item in the total col- 
umn is extended. The clerks in this department are kept informed of any change 
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in terms for collection. At the end of the month each column is footed, and at the 
bottom of the page is a condensed statement which is filled out in the following 
manner : 

First, the number of items as shown by the total amount column are counted. 
On the form given it shows thirty-three. From the account of the bank on the gen- 
eral ledger is obtained the average balance for the month, which is shown by the 
illustration to be $67,000. The average amount outstanding is then obtained by 
multiplying the total of each of the columns of days by its respective number of 
days, 4, 7, 10, or 15, and by adding these results together. In the example given it 
makes a total of $202,191. This sum is now divided by the number of days in the 
month (31), and the result in round figures will be found to be $6,500. This being 
deducted from the average balance, gives the average working balance $60,500. 
From this working balance is now deducted the amount that must be retained as 
reserve (in the bank represented in this case it is twenty-five per cent.), and this 
leaves a balance of $45,375, which is the sum that the banker knows he can loan out. 

An examination of the account in the ledger shows charges to the First National 
Bank, of Centre City, Pa., during the month for exchange, of $27.46, as is shown 
in the recapitulation. 

The banker calculates that he can safely count upon obtaining an average of 
four per cent. for his loans. This is figured upon the loanable amount given above 
($45,375) for thirty-one days, and the amount is found to be $156.28. The twosums 
given, charge for exchange, $27.46, and income, $156.28, footed together give the 
receipts from the account, $183.74. From this is to be deducted the various costs 
tothe bank. First of these is the cost of cash items, $14.47. This is found by fig- 
uring the exchange at the various rates given (1-20, 1-10, 1g, 14 and special) upon 
the total amount in each respective column, and the sum of these amounts of ex- 
change make the total of $14.47. Next is an item of expense which the bank has 
had to pay for the collection of some check, and which is properly chargeable to 
this bank. The next item is the amount of interest allowed upon the daily bal- 
ances for which a statement is rendered every month. The total charges or outlay 
are shown to be $128.63, which, being deducted from the total income mentioned 
above, gives a profit of $55.11 upon this account for the month. 

These large sheets, while accomplishing the purpose for which they were in- 
tended, would be a little unhandy for the busy bank officer. All he needs is a sum- 
mary of results for ready reference. 

Consequently, for his especial use a summary is made and entered upon a card, 
these cards being kept on file in alphabetical order in drawers made for the purpose. 
These cards are six inches wide by eight and a half inches long, made of good stiff 
card-board, and are ruled and printed on both sides, with a year for each side. 

Form 5 shows such a card with the complete summary of the sheet as shown by 
Form 4, and is self-explanatory. 

In the column average cash balance is seen small letters L. and D. opposite each 
month. These represent the words loans, discounts, and in case any loans or dis- 
counts have been made for the bank during the month the amount is noted in red or 
green ink opposite the proper letter, as a matter for reference for the bank officer. 

The individual depositors’ accounts, especially those who deposit many foreign 
items, are treated in a similar way. The deposit tickets being properly filled out 
with the names of the towns upon which the checks are drawn, are, after the com- 
pletion of the day’s work, taken to the analysis department, and each such deposit- 
or's name being given a sheet, such as shown by Form 4, the foreign items as shown 
by his deposit tickets are entered upon the sheet and extended into the proper col- 
umns, and a similar summary made at the close of the month. 

This summary is entered upona card ruled and printed the same asshown by Form 
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5, and these cards are kept filed in a different set of drawers from those represent- 
ing the bank accounts. 

With these ready references at his hand, the busy banker can tell in a moment 
what an account is worth to his bank, and about what line of discount he can afford to. 
allow. Much of the success of banking depends upon the ability to grasp the situa- 
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Form 5. 






tions promptly and successfully as they appear, and aids such as those mentioned 
are certainly of great value, enabling the bank officers to recognize certain situa- 


tions more clearly. A. R. Barretr, 
(To be continued.) 
























INDEPENDENT BANK AUDITS. 


Financial men are regarding with favor the system of having a bank examined 
by auditors chosen by the directorsand independent of Government control. While 
the value of official examinations, whether made by State or Federal authority, is 
every where recognized, yet there is a wide field that officials do not and cannot 
cover. The examination of National banks, for example, is primarily directed to 
ascertain whether the requirements of the bank act are complied with. If the con- 
ditions of that act are fulfilled, the authority of the C »mptroller of the Currency is 
at anend. A moment’s reflection will show how impracticable it would be for the 
Comptroller to direct from Washington the operations of all the National banks, or 
even to prescribe a uniform system of keeping the accounts. ‘The same remarks will 
apply to examinations made under the authority of State superintendents of bank- 
ing. However valuable the work of such officials may be, they do not stand in the 
same relation to the institution as do auditors appointed by the board of directors, 
for the reason that they are responsible to an authority entirely outside of the bank. 

In England, where independent audits are the rule and not the exception, the 
auditors are appointed by the shareholders at regular meetings. In this country an 
open meeting of the stockholders of a company is an almost unheard-of thing. At 
most the stockholders meet to hold the annual election of directors. That having 
been accomplished the stockholders do not further intervene in the management of 
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the corporation. Even at the annual meeting of the stockholders, there are not, as 
4 rule, any other proceedings than those necessary for the election of directors. 

Whatever advantages the English method of appointing auditors may have, it 
would be practically impossible to adopt it in this country. With us, the appoint- 
ment would have to be made by the board of directors. The independence of an 
auditor appointed by the board would lie in the fact that he would not be responsi- 
ple to any influence or authority outside of the bank itself. His report would he 
for the board alone, and it would not be subject to review by any outside parties. 
Much of the value of the auditor’s work would be found in frequent informal con- 
ferences with members of the board. 

The formal written report of the auditor serves only as a basis for more detailed, 
verbal statements. The report of the auditor, under this view of the case, being 
for the private use of the directors, and not for the general ‘public, can be prepared 
with much more freedom. 

The report should deal with the business from two points of view; first, the 
clerical correctness of the work, and second, a survey of the system of bookkeep- 
ing in vogue in the institution. If it is desired, remarks may be added on the general 
policy of the bank, though this is a matter that is usually regarded as being peculi- 
arly within the province of the board. The value of an independent audit is greatly 
increased by giving the auditor authority to examine the bank from time to time as 
his judgment may suggest, and without previous notification of hisintention. Such 
occasional examinations may be confined to a particular desk, or to some special de- 
partment. 








BaNK OF ENGLAND NotTEs.—The New York ‘‘ Evening Post” has been recently 
discussing the law under which the notes of the Bank of England are issued, and 
under date of August 9 printed the following communication on the subject : 


‘To the Editor of the Evening Post : 

Sir: Bank of England notes based on coin and bullion have no priority in redemption. 
over notes based on Government and ‘ other securities ;’ holders of the latter class of notes 
have an equal right to demand and receive gold. Nor is the gold coin and bullion taken in 
exchange for notes kept on hand exclusively for the redemption of the notes so issued, but 
is paid out for any other notes that may be presented. Practically, of course, there is no 
distinction in the notes which the Bank issues. 

On June 14 the notes issued amounted to £45,727,875, secured by Government debt 
£11,015,100, other securities £5,784,900, gold coin and bullion, £28,927,875. Should a crisis 
occur of such severity that consols were not salable (something by no means impossible), 
or that the other securities were not marketable, there would be £16,800,000 of notes de- 
pendent upon the solvency of the Bank absolutely. From ‘ Knox’s History of Banking,’ 
now in course of publication by Bradford Rhodes & Co., I quote: 

‘The Scotch and Irish banks, by the act of Parliament of 1845, were privileged, as were 
the English banks, to issue permanently the average amount of their circulation then out- 
standing. Unlike the English banks they received the privilege, similar tothat of the Bank 
of England, to issue additional circulation upon the basis of gold coin and bullion of equal 
amount.’ 

In this connection the following is quoted from a recent book by J. B. Attfield on 
‘English and Foreign Banks :’ 

* Although Scotch and Irish banks must hold coin equal to the amount issued in excess 
of their authorized limit, the coin is in no sense hypothecated, and in the event of a failure 
no noteholder could claim a lien on the coin, which would doubtless be merged in the 
general assets of the bank.’ 

This would seem to be applicable to the Bank of England also. } 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the ‘‘Replies to Law and Banking Questions,” included in thig 
Department. 





USURY BY NATIONAL BANK—PENALTY. 
Supreme Court of Minnesota, June 9, 1899. 
WATT vs. FIRST NATIONAL BANK OF LAKE BENTON, MINN. 

Where a National bank has received a greater rate of interest than is allowed by law, the 
amount of recovery, under Rev. St. U. 8. §5198, by the party who has paid the same, 
is twice the amount of the interest paid, and not merely double the excess over the 
legal rate. 


MiTcHELL, /.: This action was brought under the National Banking Act (Rev. 
U. 8. §§ 5197, 5198), which provides: 

‘“*Sec. 5197. Any association may take, receive, reserve and charge on any loan 
or discount made, or upon any note, bill of exchange or other evidences of debt, 
interest at the rate allowed by the laws of the State, territory or district where the 
bank is located, and no more. 

Sec. 5198. The taking, receiving, reserving or charging a rate of interest greater 
than is allowed by the preceding section, when knowingly done, shall be deemed a 
forfeiture of the entire interest which the note, bill or other evidence of debt car- 
ries with it or which has been agreed to be paid thereon. In case the greater rate 
of interest has been paid, the person by whom it has been paid, or his legal repre- 
sentatives, may recover back, in an action in the nature of an action of debt, twice 
the amount of the interest thus paid from the association taking or receiving the 
same.” 

The principal question in the case is whether the amount which may be thus 
recovered back is twice the entire interest paid, or merely double the excess of the 
interest over the legal rate. Weare not aware that this question has ever been 
passed upon by the Supreme Court of the United States, but it has been almost 
uniformly held by the United States circuit courts and by the State courts that the 
amount of the recovery is twice the entire interest paid, and not merely double the 
excess paid over the legalinterest. (16 Am. & Eng. Enc. Law, 176, and cases cited.) 

This seems to us to be clearly the correct construction of the statute. It would 
be extraordinary if Congress intended to provide for a forfeiture of all interest when 
no usury had been paid, but only allow a recovery of double the excess over legal 
interest when the interest had been paid. The word ‘“‘ rate” is evidently used in the 
same sense in both clauses of Section 5198. ‘‘ Greater rate,” in the second clause, is 
the same as ‘‘a rate greater” in the first clause, and ‘‘ the amount of interest thus 
paid” in the second is the same as ‘the entire interest” in the first. The entire 
interest forfeited is just the rate which was contracted for. Upon payment of ‘‘a 
greater rate” than is lawful, ‘‘ twice the amount of the interest thus paid ” is twice 
the entire interest. To say that only a part of the greater rate (that is, the excess 
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over the lawful rate) is the amount which can be recovered back, would be to do 
violence to the plain language of the statute. (Hill vs. Bank, 15 Fed. 482; Bank 
vs. Karmany, 98 Pa. St. 65; Louisville Trust Co. vs. Kentucky Nat. Bank, 87 Fed. 
143.) The only authorities we have found to the contrary are Hintermister vs. 
Bank (64 N. Y. 212 [decided, ‘‘ with hesitation,” largely upon the supposed author- 
ity of Brown vs. Bank, 72 Pa. St. 209], and Bobo vs. Bank, 92 Tenn. 444, 218. W. 
888, which follows the Hintermister case.) Brown vs. Bank (supra) is not in point, 
the syllabus being misleading. In view of the decision of the same court in Bank 
vs. Aurmany (supra) without even mentioning the Brown case, it would seem that 
the court did not consider that the latter case decided what was assumed in the 
Hintermister case. 

There was no reversible or prejudicial error in admitting in evidence the letter 
from the defendant’s Cashier to the plaintiff. The only thing contained in it which 
had any bearing on the case, or could possibly have influenced the jury, was the 
Cashier's statement that the amount due on the note was $1,622. He had already 
testified to and admitted this on his cross-examination, to which there was no excep- 
tion. Order affirmed. 

Buck, J., absent, took no part. 





FORWARDING MONEY BY MAIL—LIABILITY OF BANK FOR LOSS. 
Court of Appeals of Kentucky, June 9, 1899. 
CLAY CITY NATIONAL BANK vs. CONLEE. 
The payee of a check transmitted the same to the drawee with a request that cash be sent 


therefor, and the bank forwarded the money by mail, but without registering the 
letter. The money was never received by the payee: Held, that the bank was liable for 


the amount. 





PayNTER, J.: Cole & Rigsby had money deposited to their credit in the appellant 
bank, and they drew a check on it for $100; and the appellee, Conlee, was the holder 
of it. The bank was located at Clay City, Powell county, Ky.; and the appellee 
seems to have lived at Swampton, Magoffin county, Ky. He wrote the appellant, 
and inclosed the check, with directions to send him cash for the same; and, having 
failed to receive it, he sued the bank, alleging that it was indebted to him on ac- 
count of its failure to send him the money. 

The bank filed an answer, in which it admitted that it had received the check, 
and averred that ‘‘it mailed tohim, at Swampton, Ky., the amount of said check, in 
currency, by placing the same in an envelope addressed to John Conlee, Swampton,. 
Magoffin county, Ky., and putting the necessary amount of stamps on same, and 
placing same in the mail box of the post office at Clay City, Ky.” 

It will be observed that it is not averred in the answer that the envelope contain- 
ing the money was sent as a registered package. The plaintiff replied to the effect 
that, if the money was sent at all, it was not by registered package. Subsequently 
the plaintiff filed an amended reply, in which he stated the defendant either did not 
mail to him the money as averred in the answer, or, if it did do so in the manner 
claimed in the answer, it neglected to send the same by registered letter; that one 
of these statements was true, but he did not know which one. Under Section 113, 
Civ. Code Prac., it was proper to plead in the alternative, as was done in this case, 
provided the amended reply was not a departure from the original cause of action. 
A departure in a subsequent pleading is not permissible at common law; neither is 
itunder our Code of Practice. The cause of action here was the alleged failure to 
pay the money on the check. 

The plaintiff did not present the check for payment in person, but requested the 
money to be sent to him; and the defendant neglected to do so. 


SSR ES BPE 

















B84 THE BANKERS’ MAGAZINE. 


‘In order to constitute a payment to the plaintiff, it was necessary that the bank 
*“should have selected, in the absence of instructions, the usual agency for the trans- 
mission of money to the point where the plaintiff directed it to be sent. There is 
no question in this case but what the proper method was to send it by registered 
package. The bank does not claim that it handed the package to the post office offi- 
cial in Clay City, and requested him to register it, but claims in evidence that it was 
deposited in the post-office box, and that it notified the assistant postmistress that 
there was a package, in the bundle of letters which it deposited, to be registered, 
This is denied by the assistant postmistress. The testimony in the case shows that 
there was no record of the registration of the package. 

We are of the opinion that it was the duty of the bank to have delivered the 
package to the post-office, and have taken a receipt for it. If a receipt had been 
taken, then there would have been no difficulty in showing that the package was 
actually deposited in the post office. The taking of a receipt for the package was 
as much its duty as to have deposited the money ; and its failure to do so appears to 
have been the proximate cause of the loss, if the money was deposited there as 
claimed by the bank. 

If a receipt had been taken, then the postmaster would have been compelled to 
show that he delivered the money to the carrier, whose duty it was to take it to the 
next post office, where a record would have been made of it. 

In the first place, we do not think the evidence of the defendant was sufficient 
to exonerate it from liability to the plaintiff for the amount of the check. Besides, 
the answer presented no defense. The bank did not pay the money by simply plac- 
ing the money in an envelope, putting necessary stamps on it, addressing it to plaintiff, 
and depositing it in the post office. It isnot even alleged in the answer that a stamp 
was put on it which entitled it to go as a registered package. The pleader might 
have considered ordinary postage stamps necessary stamps. Even if the amended 
reply could be adjudged to be a departure from the original cause of action, the 
bank was not prejudiced thereby. 

If the bank had deiivered the money to the postmaster or his assistant at Clay 
City, and taken a receipt therefor, it could not be held liable in case the money had 
failed to reach the plaintiff. The judgment is affirmed. 





NATIONAL BANK STOCK—PURCHASE OF BY PLEDGEE—WHEN SUCH A PUR- 

CHASER NOT LIABLE TO ASSESSMENT. 

United States Circuit Court of Appeals, Second Circuit, May 25, 1899. 

ROBINSON vs. SOUTHERN NATIONAL BANK. 
Though the pledgee of National bank stock buys in the same at the sale thereof, and credits 
the amount of the purchase price on the indebtedness to which it is collateral, and re- 
tains the certificates, yet he will not be liable for an assessment upon the stock in case 
of the bank’sinsolvency, unless he hasthe stock transferred to himself upon the books of 
the bank. 


In error to the Circuit Court of the United States for the Southern District of 
New York. 
Before Wallace and Shipman, Circuit Judges, and Thomas, District Judge. 
WALLACE, Circuit Judge: This is a writ of error by the plaintiff in the court be- 
low to review a judgment for the defendant, entered upona verdict by the direction 
of the court. The plaintiff was the Receiver of the State National Bank of Vernon, 
Texas, which became insolvent in August, 1894, and brought this action to recover 
an assessment upon the stockholders of the bank made by the Comptroller of the 
Currency. 
The action was brought upon the theory that the defendant was a shareholder 
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and liable for the assessment, pursuant to the provisions of Section 5151 of the Re- 
vised Statutes of the United States. 

It appeared upon the trial that in January, 1893, one Curtis was the owner 

of 180 shares of the capital stock of the bank, which stood in his name on 
the books of the bank, and for which he held the usual certificates ; that on that 
day he pledged the shares with the defendant as collateral security for the pay- 
ment of certain liabilities, including a note for $15,000, payable four months 
after date; that, by the terms of the pledge, the defendant was authorized, upon 
non-payment of the note at maturity, to sell the shares at any time, without adver- 
tisement or notice to the pledgor, and to become the purchaser at thesale, discharged 
from any equity of redemption by the pledgor ; that the note was not paid at ma- 
turity, and in August, 1893, the defendant advertised the stock to be sold at auction 
at the public exchange in New York city, and gave eight days’ notice by telegraph 
to the pledgor ; that at the time thus advertised the defendant bought the stock, 
paying for it $20 to the auctioneer, and thereupon credited the proceeds of the sale 
upon the note by an indorsement thereon ; and that the certificates for the stock re- 
mained in the possession of the defendant from the time of purchase until after the 
making of the assessment by the Comptroller of the Currency, but the stock was 
never transferred to the defendant upon the books of the bank. 

The facts certainly would have justified a finding by the jury that the reiation 
of pledor and pledgee had been terminated by the defendant, and the defendant had 
become the purchaser of the stock with the intention of becoming the exclusive 
owner, and was in this sense its owner when the bank failed. The only ground 
upon which it could be ruled that the plaintiff was not entitled to recover was that, 
as the stock had never been transferred to the defendant upon the books of the bank, 
and remained in the name of the original owner, the defendant was not a share- 
holder, within the meaning of Section 5151. 

By Section 5139 of the Revised Statutes, the capital stock of National banks is 
made ‘‘ transferable on the books of the association in such manner as may be pre- 
scribed by the by-laws or articles of association.” The section then declares : 

“Every person becoming a shareholder by such transfer shall, in proportion to 
his shares, succeed to all the rights and liabilities of the prior holder of such shares.” 

It is the generally accepted doctrine of the courts that, notwithstanding a pro- 
vision of this kind in the organic law of a corporation, the legal title to its shares of 
stock passes, as between vendor and vendee, upon a transfer of the certificates, ac- 
companied by a power of attorney for their transfer upon the books, without an 
actual transfer upon the books. Until registration, however, the purchaser does not 
acquire the privileges of a stockholder of the corporation. He can compel the cor- 
poration to recognize him asa stockholder ; but, until he has been registered as such, 
he has no right to vote, and dividends are payable to the stockholder of record. Is 
such a purchaser a shareholder, within the meaning of Section 5151 of the Revised 
Statutes, which declares that ‘‘ shareholders of every National banking association ” 
shall be individually responsible to the extent of the amount of their stock for the 
debts of their association ? It is somewhat remarkable that, in all the litigations 
which have been presented to the supreme court involving the liability of share- 
holders of National banks upon assessments made by the Comptroller of the Cur- 
rency, the question which is thus presented has never been distinctly decided. 

In Pauly vs. Trust Co, (165 U. 8. 619, 17 Sup. Ct. 470), the court had before it a 
case in which a pledgee who had received from his debtor a transfer of shares as 
collateral security for a debt surrendered the certificates to the bank, and took out 
new ones in which he was described as pledgee, but never was registered otherwise 
upon the books of the bank. In deciding as the court did, that the pledgee was not 
liable to an assessment as a stockholder, the cases previously adjudged by the court 
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were elaborately reviewed, and in the opinion several rules were stated as deducible 
therefrom, and among them was the following: 

‘‘ That the rea] owner of the shares of the capital stock of a National banking 
association may, in every case, be treated as a shareholder, within the meaning of 
Section 5151.” 

On the other hand, in Richmond vs. Irons (121 U.S. 58, 7 Sup. Ct. 788), in con- 
sidering the question of the liability of the stockholders to an assessment under the 
section, the Court used this language : 

‘* By Section 5139 of the Revised Statutes, those persons only have the rightsand 
liabilities of stockholders who appear to be such as are registered on the books of 
the association ; the stock being transferable only in that way. No person becomes. 
a shareholder, subject to such liabilities and succeeding to such rights, except by 
such transfer. Until such transfer, the prior holder is the stockholder for all the 
purposes of the law.” 

The proposition which bas been quoted from the Pauly case was not necessary to 
the decision of the cause ; nor was the proposition quoted from Richmozd vs. Irons 
necessary to the decision of that cause. An examination of the cases cited by the 
supreme court fails to disclose one in which the owner of the shares has been held 
liable, under the section, who has never been the owner upon the books of the bank; 
and the cases in which the ‘‘ real owner” has been held liable were those in which, 
being the registered owner, he had transferred his shares to another for the purpose 
of escaping the liability of a stockholder, or caused them to be registered in the 
name of an irresponsible transferee. Such was the case in Bank vs. Case (99 U. S. 
628), where the registered owner caused the stock to be transferred to one of its 
clerks, who acquired no beneficial] interest in it, and upon the understanding that he 
would transfer it at request. | 

In Bowden vs. Johnson (107 U. S. 251, 2 Sup. Ct. 246), the registered shareholder, 
in apprehension of the bank’s failure, had transferred his stock to an irresponsible 
person. It is well settled that one to whom stock has been pledged as collateral se- 
curity, and who has caused it to be registered upon the books of the bank in his 
name as owner, is liable as a stockholder for the benefit of creditors as though he 
were the real owner. The courts have placed his liability upon three grounds: That 
he is estopped from denying his liability, because he has voluntarily held himself 
out to the public as the owner of the stuck; that, by taking the legal title, he has 
released the former owner from liability ; and that, after having taken the apparent 
ownership, and become entitled to the privileges of a stockholder, it would be un- 
reasonable to release him from the responsibilities of a stockholder. 

None of these reasons apply in the case of one who, like the defendant, has 
never been a stockholder upon the books of the bank, has never held himself out as 
such a stockholder, has not defeated the liability as a stockholder of the pledgor, 
and has not enjoyed the privileges of a stockholder. 

In Bank vs. Harmon (79 Fed. 891), the defendant became pledgee of forty shares 
of stock, of the par value of $100 each, in a National bank, as collateral security 
for a demand loan made in November, 1891. In July, 1892, the loan not having 
been paid, the pledgee procured a transfer of the shares on the books of the bank 
to one of its employees who was irresponsible and had no interest in the trans- 
action, in order that the latter should remain the registered owner of the shares. 
The bank failed in April, 1894, the shares at the time standing in the name of the 
pledgee’s employee. 

This court held, upon the authority of the Pauly case, that the pledgee was not 
liable as a shareholder of the bank. Obviously he was the substantial owner of the 
shares, though technically the relation of pledgor and pledgee had not been termi- 
nated. The amount of the loan was nearly double the value of the shares, and the 






















BANKING LAW. 387 


time which had elapsed denoted that the pledgor would never seek to redeem. The 
pledgee, by causing the transfer to be made upon the books of the bank, had dis- 
charged the liability of the pledgor as a stockholder to the creditors of the bank. 
If there was no moral duty on the part of the pledgee in that case to subject him- 
self to liability as a shareholder, there was not on the part of the defendant in the 
present case; and, if no legal liability was incurred by the pledgee in that case, 
there is no reason why any should attach to the defendant in this case, unless it is 
found in the letter of the statute. Our decision in that case was affirmed by the 
supreme court (172 U. S. 644). 

The question presented is an interesting one, and we should certify it to the su- 
preme court, if there were any necessity for adopting that course. But, as our de- 
cision is reviewable by that court, and will be reviewed, however we may dispose 
of the case, it seems proper to decide the cause according to our convictions, and 
without attempting an elaborate discussion of the question. Our conclusion is that 
the defendant, never having been a registered shareholder of the bank, is not liable 
to the assessment. The judgment is accordingly affirmed. 


DEPOSIT OF MONEY OBTAINED BY FORGERY—RIGHT OF BANK TO 
RETAIN. 
Court of Appeals of New York, June 6, 1899. 
NASSAU BANK vs. NATIONAL BANK OF NEWBURGH, et al. 

Where one who has drawn money from a bank upon forged checks replaces the same in 
the account upon which the forged checks were drawn, the bank is entitled to the ben- 
efit of the rule that when money has been received by a person in good faith, in the 
usual course of business, and for a valuable consideration, it cannot be pursued into 
his hands by one from whom it has been obtained through the fraud of a third person ; 
and this is so though at the time of the deposit the bank was ignorant of the fraud 
which had been practiced upon it. 

After a forged check for $2,400 was paid to the forger by the bank on which he drew it, he 
opened an account with another bank and deposited a forged draft for $6,000 with it, 
which was collected by it and credited to his account. It afterwards refunded the 
amount on discovery of the forgery. Before the discovery the forger disappeared, 
after checking out substantially all of his account, including a check for $2,400, which 
he deposited in the other bank to the credit of the one whose name he had forged for 
that amount, which was collected by that bank without knowledge of his forgeries. 
Held, that the bank which collected the check was not liable for the amount thereof to 
the bank by which it was paid. 





On April 22, 1897, Grant B. Taylor opened an account with the plaintiff, the 
Nassau Bank; and among other deposits made by him that day and credited to his 
account, was one of a draft for $6,000 drawn by the Columbus Trust Company, of 
Newburgh, N. Y., uponthe Chase National Bank, of the city of New York, in 
favor of Charles Currie. Taylor wrote Currie’s name upon the back of the draft, 
and then his own, upon making the deposit. Upon presentment the drawee paid 
to the plaintiff the amount of the draft. Over a month later, upon being informed 
by the Chase Bank that Currie’s indorsement was forged, and a demand being made 
for repayment, the plaintiff repaid to it the amount collected upon the draft. 

It appears, and such is the finding of fact, that Currie had no interest in, nor 
connection with, the draft, and there is no explanation offered by the evidence of 
its origin or purpose. Taylor had drawn out substantially all of the amount to his 
credit with the plaintiff, and had disappeared. Thereupon the plaintiff, finding 
that the sum of $2,400 had been paid to the defendant, the Newburgh Bank, and was 
still on deposit there, commenced this action to recover the same, as part of the pro- 
ceeds of the draft alleged to have been fraudulently used by Taylor. 
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Prior to opening the account with the Nassau Bank, Taylor had drawn out of 
the Newburgh Bank the sum of $2,400, by means of forged checks purporting to 
have been made by the executors of the estate of John L. Aderton, and to that ex. 
tent had diminished the amount to the credit of the estate in the bank. On May 3 
he deposited with the Newburgh Bank a check for $2,400, drawn by him upon the 
plaintiff to the order of the estate of John L. Aderton, and indorsed, also, by him, 
‘** For deposit est. John L. Aderton, by G. B. Taylor.” The amount of the deposit 
was credited to that estate, and the check was collected from the plaintiff ; the pay- 
ment being charged by it to Taylor’s account. 

At the time when the deposit of $2,400 was made, neither the Newburgh Bank 
nor the executors of Aderton’s estate were aware of Taylor’s forgeries, and the con- 
sequent loss thereby of that amount of money; nor were the latter aware of the 
deposit, which made good the amount theretofore withdrawn from the estate ac- 
count, until the commencement of this action, wherein they are made parties de- 
fendants. The Referee found against the plaintiff, and directed a judgment dis- 
missing its complaint, which judgment was affirmed by the appellate division in the 
second department. 

GRAY, J. (after stating the facts): I think that the case was correctly decided, 
and that little need be added to what has been already said. The circumstances 
were very peculiar with respect to the draft of $6,000 which Taylor caused to be 
collected and placed to his credit. The payee, Currie, had no knowledge of nor in- 
terest in it, as he testified, and it would appear that his name had been made use of 
in some way and for some purpose which are not explained. Whether, however, 
the draft was made payable to a fictitious payee, though an existent person, and 
hence, as one payable to bearer, was effective to pass title to its proceeds when col- 
lected by the plaintiff bank, is a question which might well admit of assertion and 
discussion upon the facts. (See Coggill vs. Bank, 1 N. Y.113; Phillips vs. Bank, 140 
N. Y. 556, 35 N. E. 982.) But it is unnecessary, when the decision of the case may 
rest upon plain and well-settled legal propositions. 

The situation may be said to be, in certain aspects, new ; but I see no good rea- 
son for denying to it the application of the rule that when money has been received 
by a person in good faith, in the usual course of business, and for a valuable con- 
sideration, it cannot be pursued into his hands by one from whom it has been ob- 
tained through the fraud of a third person. If it has been used, as it is claimed in 
the present case, to pay an indebtedness owing by the third person, with innocence 
in the recipient, there is a consideration for its payment by him, which, despite the 
fraud through which the money was obtained, and for reasons based upon policy 
and the need for such a security in ordinary commercial transactions, supports and 
protects its possession against the world. 

The following cases establish and will illustrate the application of these princi- 
ples: Justh vs. Bank (56 N. Y. 478); Stephens vs. Board (79 N. Y. 183); Hatch vs. 
Bank (147 N. Y. 184, 41 N. E. 403). 

But it is the claim of the appellant that, conceding the doctrine of the cases, it is 
not available in the present case, for the reason that the money paid into the New- 
burgh Bank by Taylor was not received or accepted by it with knowledge of his 
forgeries. It is argued that the mere deposit by Taylor of the money without the 
knowledge of or the acceptance by his creditor, could not constitute payment, 
within the rule. 

I am unable to recognize the force of the contention. Taylor was a debtor, by 
reason of his forgeries, as well to those who were injured in their property rights 
thereby, as to the law for his criminal act ; and itis of no conceivable importance, 
in my opinion, that the existence of the fact of indebtedness should be unknownat 
the time when he sought to make reparation by repaying the moneys feloniously 
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taken. Having made the payment, he could not reclaim it, and no interest in the 
moneys remained iu him. It satisfied the claim which the bank undoubtedly pos- 
sessed against him, and discovery or knowledge of such a claim was not necessary 
to its existence. Noris it of consequence as to how the payment operated in its 
mode. He conceived that he had despoiled the Aderton estate, and therefore made 
the payment in such form as to reimburse it; but the fact was that the bank’s claim 
against him was satisfied, and that the credit of the amount to the estate upon the 
account in the bank’s books satisfied the claim of Aderton’s executors. The bank 
received the money lost through the forgeries, and it became the debtor of the ex- 
ecutors for the money received. Taylor’s plan, evidently, was to make restoration 
in such a form as that his forgeries would not be exposed. 

I think Mr. Justice Cullen, who delivered the opinion at the appellate division, 
admirably expressed it when he said : 

‘‘Where one person defrauds another so skillfully that the party defrauded is 
ignorant of his loss, and restitution is made so adroitly that it does not disclose the 
original offense, does any different rule obtain from a case where one confesses his 
fault and openly makes restitution? We apprehend that there can be no distinction 
between the two cases, and that the very statement of the question precludes the 
possibility of but one answer.” 

I think that the judgment should be affirmed, with costs. All concur. Judg- 
ment affirmed. 





LOAN FOR ACCCUNT OF DEPUSITOR—TITLE TO NOTE—AUTHORITY OF 
CASHIER—BANK BOOKS AS EVIDENCE. 


Supreme Court of Utah, June 20, 1899. 
FIRST NATIONAL BANK OF NEPHI VS. BROWN, etal. 
Defendant had on deposit to his credit in plaintiff’s bank $1,000, and at the request of the 


Cashier, and as an accommodation to the bank, consented that the same might be loaned 
through the bank to another of its customers, on the condition that the bank would 
guaranty the loan, collect the same for defendant; aud, upon such consent being given, 
the defendant was debited, in his account with the bank, with said sum, and afterwards 
the Cashier made an arrangement with two other customers, by which, upon payment 
by them of a portion of a previous loan, a reloan, or a continuation of a loan of the 
unpaid portion of the previous loan, was granted by said Cashier, and a note for such 
balance, in the sum of $1,000, was given by said customers, payable to the bank. Upon 
the execution of said note, the Cashier represented to the defendant that he had made 
the loan consented to by the defendant, had taken said note for the same, and at the 
suggestion of the Cashier the same was left by the defendant, with other notes of his. 
in the bank for collection, and the Cashier gave the defendauta receipt for said note, in 
which it was recited that the same was held for collection and credit of defendant. 
Afterwards several installments of interest on said note were paid to the bank, and 
credited to defendant in his account with the bank. The bank afterwards collected the 
said note, and refused to credit the defendant with the amount collected. J/eld, that the 
defendant, under the circumstances of the case, was the real beneficiary of said note ; 
that the receipt therefor was a delivery, and transfer by delivery, for agood and valid 
consideration, to the defendant, of said note, and passed to him the title to the same ; 
and that the proceeds uf the same, collected by the bank, constitute a valid counter- 
claim against the demand of the plaintiff. 

As the $1,000 of the defendant’s deposit, with which he was debited in the books of the 
bank, was never credited back to him, but was retained by the bank, and credit there- 
for to the defendant is still refused by the plaintiff, it is estopped from disputing the 
authority of its Cashier in the transaction. 

The books of the bank, offered for the purpose of showing that, at the date of the loan, the 
bank parted with a larger note, for part cash and the new note for the balance, as a re- 
newal of a portion of a previous loan, were properly excluded as immaterial. 

(Syllabus by the Court.) 
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Prior to opening the account with the Nassau Bank, Taylor had drawn out of 
the Newburgh Bank the sum of $2,400, by means of forged checks purporting to 
have been made by the executors of the estate of John L. Aderton, and to that ex. 
tent had diminished the amount to the credit of the estate in the bank. On May 3 
he deposited with the Newburgh Bank a check for $2,400, drawn by him upon the 
plaintiff to the order of the estate of John L. Aderton, and indorsed, also, by him, 
‘** For deposit est. John L. Aderton, by G. B. Taylor.” The amount of the deposit 
was credited to that estate, and the check was collected from the plaintiff ; the pay- 
ment being charged by it to Taylor’s account. 

At the time when the deposit of $2,400 was made, neither the Newburgh Bank 
nor the executors of Aderton’s estate were aware of Taylor’s forgeries, and the con- 
sequent loss thereby of that amount of money; nor were the latter aware of the 
deposit, which made good the amount theretofore withdrawn from the estate ac- 
count, until the commencement of this action, wherein they are made parties de- 
fendants. The Referee found against the plaintiff, and directed a judgment dis- 
missing its complaint, which judgment was affirmed by the appellate division in the 
second department. 

GRAY, J. (after stating the facts): I think that the case was correctly decided, 
and that little need be added to what has been already said. The circumstances 
were very peculiar with respect to the draft of $6,000 which Taylor caused to be 
collected and placed to his credit. The payee, Currie, had no knowledge of nor in- 
terest in it, as he testified, and it would appear that his name had been made use of 
in some way and for some purpose which are not explained. Whether, however, 
the draft was made payable to a fictitious payee, though an existent person, and 
hence, as one payable to bearer, was effective to pass title to its proceeds when col- 
lected by the plaintiff bank, is a question which might well admit of assertion and 
discussion upon the facts. (See Coggill vs. Bank, 1N. Y. 113; Phillips vs. Bank, 140 
N. Y. 556, 35 N. E. 982.) But it is unnecessary, when the decision of the case may 
rest upon plain and well-settled legal propositions. 

The situation may be said to be, in certain aspects, new ; but I see no good rea- 
son for denying to it the application of the rule that when money has been received 
by a person in good faith, in the usual course of business, and for a valuable con- 
sideration, it cannot be pursued into his hands by one from whom it has been ob- 
tained through the fraud of a third person. If it has been used, as it is claimed in 
the present case, to pay an indebtedness owing by the third person, with innocence 
in the recipient, there is a consideration for its payment by him, which, despite the 
fraud through which the money was obtained, and for reasons based upon policy 
and the need for such a security in ordinary commercial transactions, supports and 
protects its possession against the world. 

The following cases establish and will illustrate the application of these princi- 
ples: Justh vs. Bank (56 N. Y. 478); Stephens vs. Board (79 N. Y. 183); Hatch vs. 
Bank (147 N. Y. 184, 41 N. E. 408). 

But it is the claim of the appellant that, conceding the doctrine of the cases, it is 
not available in the present case, for the reason that the money paid into the New- 
burgh Bank by Taylor was not received or accepted by it with knowledge of his 
forgeries. It is argued that the mere deposit by Taylor of the money without the 
knowledge of or the acceptance by his creditor, could not constitute payment, 
within the rule. 

I am unable to recognize the force of the contention. Taylor was a debtor, by 
reason of his forgeries, as well to those who were injured in their property rights 
thereby, as to the law for his criminal act ; and it is of no conceivable importance, 
in my opinion, that the existence of the fact of indebtedness should be unknownat 
the time when he sought to make reparation by repaying the moneys feloniously 














taken. Having made the payment, he could not reclaim it, and no interest in the 
moneys remained iu him. It satisfied the claim which the bank undoubtedly pos- 
sessed against him, and discovery or knowledge of such a claim was not necessary 
to its existence. Nor is it of consequence as to how the payment operated in its 
mode. He conceived that he had despoiled the Aderton estate, and therefore made 
the payment in such form as to reimburse it; but the fact was that the bank’s claim 
against him was satisfied, and that the credit of the amount to the estate upon the 
account in the bank’s books satisfied the claim of Aderton’s executors. The bank 
received the money lost through the forgeries, and it became the debtor of the ex- 
ecutors for the money received. Taylor’s plan, evidently, was to make restoration 
in such a form as that his forgeries would not be exposed. 

I think Mr. Justice Cullen, who delivered the opinion at the appellate division, 
admirably expressed it when he said : 

‘‘Where one person defrauds another so skillfully that the party defrauded is 
ignorant of his loss, and restitution is made so adroitly that it does not disclose the 
original offense, does any different rule obtain from a case where one confesses his 
fault and openly makes restitution ? We apprehend that there can be no distinction 
between the two cases, and that the very statement of the question precludes the 
possibility of but one answer.” 

I think that the judgment should be affirmed, with costs. All concur. Judg- 
ment affirmed. 





LOAN FOR ACCCUNT OF DEPUSITOR—TITLE TO NOTE—AUTHORITY OF 
CASHIER—BANK BOOKS AS EVIDENCE. 
Supreme Court of Utah, June 20, 1899. 
FIRST NATIONAL BANK OF NEPHI VS. BROWN, et al. 

Defendant had on deposit to his credit in plaintiff’s bank $1,000, and at the request of the 
Cashier, and as an accommodation to the bank, consented that the same might be loaned 
through the bank to another of its customers, on the condition that the bank would 
guaranty the loan, collect the same for defendant; aud, upon such consent being given, 
the defendant was debited, in his account with the bank, with said sum, and afterwards 
the Cashier made an arrangement with two other customers, by which, upon payment 
by them of a portion of a previous loan, a reloan, or a continuation of a loan of the 
unpaid portion of the previous loan, was granted by said Cashier, and a note for such 
balance, in the sum of $1,000, was given by said customers, payable to the bank. Upon 
the execution of said note, the Cashier represented to the defendant that he had made 
the loan consented to by the defendant, had taken said note for the same, and at the 
suggestion of the Cashier the same was left by the defendant, with other notes of his. 
in the bank for collection, and the Cashier gave the defendauta receipt for said note, in 
which it was recited that the same was held for collection and credit of defendant. 
Afterwards several installments of interest on said note were paid to the bank, and 
credited to defendant in his account with the bank. The bank afterwards collected the 
said note, and refused to credit the defendant with the amountcollected. //eld, thatthe 
defendant, under the circumstances of the case, was the real beneficiary of said note ; 
that the receipt therefor was a delivery, and transfer by delivery, for agood and valid 
consideration, to the defendant, of said note, and passed to him the title to the same ; 
and that the proceeds of the same, collected by the bank, constitute a valid counter- 
claim against the demand of the plaintiff. 

As the $1,000 of the defendant’s deposit, with which he was debited in the books of the 
bank, was never credited back to him, but was retained by the bank, and credit there- 
for to the defendant is still refused by the plaintiff, it is estopped from disputing the 
authority of its Cashier in the transaction. 

The books of the bank, offered for the purpose of showing that, at the date of the loan, the 
bank parted with a larger note, for part cash and the new note for the balance, as a re- 
newal of a portion of a previous loan, were properly excluded as immaterial. 

(Syllabus by the Court.) 
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This was an action upon a promissory note executed and delivered to the plain- 
tiff by the defendant. The facts and grounds of the decision are stated in the ofticia] 
syllabus given above. 





RECEIVER OF NATIONAL BANK—KNOWLEDGE IMPUTED TO—AUTHORITY 
TO EXTEND TIME OF PAYMENT. 
Supreme Court of North Dakota, May 1, 1899. 
PEOPLE’S STATE BANK OF LAKOTA vs. FRANCIS, et al. 

Where a Receiver is placed in charge of the assets of a National bank, he stands, as to such 
assets, inthe place of the bank, and is chargeable with knowledge of all facts known 
to the bank affecting the character of such assets. 

Such Receiver has authority, upon sufficient consideration, to extend the time of payment 
of a debt owing such bank, where by so doing he can, in his judgment, strengthen the 
security he holds for the payment of such debt. 


This action was brought by the plaintiff to recover a personal judgment against 
Eliza A. Francis, based upon the covenants to pay contained in two certain real estate 
mortgages executed by her together with Orin W. Francis, her husband. Mrs. 
Francis defended upon the ground that she was a surety for her husband, who was 
the principal debtor, and that the creditor extended the time of payment to her prin- 
cipal without her knowledge or consent. The transactions were had with the First 
National Bank, of Lakota, and with the Receiver of that bank. 

BaRTHOLOMEW, C. J. (omitting part of the opinion): Appellant urges that the 
surety must affirmatively show knowledge of the suretyship on the part of the 
creditor who grants the extension in order to claim a release thereby. As a general 
proposition, that is doubtless correct, but it will be sufficient if the facts appear 
from which the law will presume such knowledge. Certainly, in this case, the Re- 
ceiver had not acted on the faith of the apparent character of Mrs. Francis asa 
principal, within the meaning of our statute. That statute contemplates acting to 
his detriment, and operates by way of estoppel. 

It is urged that the Receiver was not chargeable with a knowledge of the facts 
that were known to the bank. Thisisan unwarranted contention. It would, we 
think, be a surprising holding to declare that a Receiver of a bank could enforce all 
unmatured commercial paper that he found among the bank assets, irrespective of 
the equities existing against such paper. And yet that must logically follow, if the 
knowledge of the bank is not to be imputed to the Receiver. 

The fact is the Receiver of a National bank is neither an indorsee nor an assignee 
for value. He is simply an agent and officer of the United States. (Ha parte Chet- 
wood, 165 U. S. 456, and cases cited.) The Government places him in charge of one 
of its financial agencies for the purpose of closing it up and terminating such agency, 
and in so doing he simply acts in lieu of the officersof the bank. He replaces them, 
stands exactly in their shoes, so far as the assets are concerned, and their knowledge 
necessarily becomes his knowledge. It follows, therefore, that whatever the Re- 
ceiver did, by way of extending time of payment, was done with full knowledge 
that Mrs. Francis was surety only. 

* * * * * * * *% * * 

It is urged that a Receiver of a National bank has no authority to grant an exten- 
sion of time. Nocaseiscited where ithas beenso held. There are certain things a Re- 
ceiver may not do. He has no power to compound or settle claims without author- 
ity from a competent court. Such is the statute. (Section 5234, Rev. St. U. 5.) 
And in the case of Case vs. Small (10 Fed. 722), cited by appellant, nothing more is 
decided, and that is held only by aninference. Beckham vs. Shackelford, 8 Tex. Civ. 
App. 660, 29 S. W. 200, also cited by appellant, decides the same point, and also 
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that such Receiver cannot settle a claim against the bank in such a manner as to 
give effect toa preference made by the bank after it became insolvent. And Eilis 
vs, Little, 27 Kan. 707, is to the same effect. No other cases are cited upon this 
point. 

The duties of the Receiver required him to convert the assets of the bank into 
cash as speedily as was consistent with realizing the largest amount therefrom, and 
deposit the money with the Comptroller of the Currency for distribution among the 
creditors of the bank. In this performance of this duty, necessarily he must exer- 
cise a large discretion. It is inconceivable that all the details of collection are to be 
submitted to the Comptroller, and his orders received thereon. Nothing of that 
kind was ever contemplated, and nothing of that kind is ever done in practice. We 
have no doubt that the Receiver had full power to grant an extension of time, as 
was done in this case, if thereby he could secure additional security, which in his 
judgment strengthened the claim. If the Receiver had authority to make such a 
contract for extension, he had full power to ratify such contract when made by his 
attorney. 





CONTRACT OF CASHIER—WHEN BINDING UPON BANK. 
Supreme Court of Louisiana, May 15, 1899. 
VALDETERO vs. CITIZENS’ NATIONAL BANK OF JENNINGS, et al. 
While the Cashier, it is true, does not represent his bank away from its domicile, by 
continuing the act undertaken while away after his return without objection on the 
part of the directors, if the latter sanction completing the act, it becomes the act of the 
bank, 
A check issued by the bank should not be countermanded as to its payment without 
cause. . 
A loan promised by a Cashier, personally and as Cashier, to enable one to go in search 
of the bank’s President, who is sick in body and mind, and has disappeared, has con- 
sideration enough to hold the bank for the promise of its Cashier, for which loan the 
latter issued a check, and, without cause shown, stopped payment without proof enough 
of any any cause for stopping it, after the one who went in search had left, and was 
performing his part of the agreement. (Syllabus by the Court.) 


This was an action to recover damages for refusal to pay a check. 

Watkins, J.: Plaintiff prays for judgment against the Citizens’ Bank of Jen- 
nings and John H. Hoffman 7n solido for the sum of $10,000. The case was tried by 
a jury, who rendered a verdict in favor of the plaintiff, and against the defendants, 
for $175. From this judgment, both defendants prosecute an appeal. In this court 
the appellee filed an answer, and prayed for an increase in the allowance to the sum 
of $2,000. An examination of the case led this court to believe that the verdict and 
judgment were right, and it accordingly affirmed the same. Defendants’ applica- 
tion for rehearing consists in a type-written brief, in which counsel purport to re- 
view the evidence ; and a careful examination of same discloses nothing new or 
additional to the argument originally made. 

The application chiefly rests upon the two following questions: First. Can a 
person who is a Cashier of a bank transact business in his own name and for himself, 
without making the bank responsible? Second. Can he do this as an individual 
through himself as Cashier, or through the Assistant Cashier, without making the 
bank responsible for his personal acts ? 

These two questions may be answered in the negative, for the reasons assigned 
in the cases of Richardson vs. Watson (recently decided) 26 South. 422, and Sezras vs. 
Bank, 38 La. Ann. 424, which is therein referred to. 

In our opinion, it would be a dangerous doctrine to announce that any trans- 
action carried on by a Cashier necessarily resulted in making the bank responsible, 
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whether the officers and directors of the bank were aware of it or not; and it would 
be still more dangerous to extend the bank’s responsibility to any act of an Assis:. 
ant Cashier. Banks are established for public convenience, and in the interest of the 
business community, and do business in pursuance of well-known and well estab. 
lished rules; and no officer or employee of a bank has any right to deal with its 
funds, or negotiate transactions in their name, unless in pursuance of those rules, 
and with full knowledge of all other officers of the bank who are entitled to inform- 
ation. 

The cause of action grows out of defendants’ refusal to honor a check drawn by 
the plaintiff on the defendant bank ; defendant Hoffman being the Cashier of the 
defendant bank. 

It appears that one Dr. Burke was President of the bank, and had left home, and 
gone to Florida, on account of his being ‘‘ a very sick man, both in body and mind.” 
The plaintiff was his friend and a friend of his family, and had been in his employ 
for many years, and their business relations were intimate. He was very anxious 
as to the whereabouts and condition of Dr. Burke. This anxiety resulted in search 
being made for Dr. Burke. It appears from the evidence that Hoffman induced the 
plaintiff to go to Florida, and bring back Dr. Burke, and promised him, as an in- 
ducement, that he would honor the latter’s check on the defendant bank for the sum 
of $300 in favor of L. N. Brunswig & Co. Thereupon plaintiff drew the check, and 
left for Florida; but during his absence, the check was dishonored, and the Cashier, 
Hoffman, failed to carry out his promise, and returned the check to Brunswig & 
Co., unpaid, directing them to draw a draft on plaintiff for $300, and forward it to 
him, and that he would remit the exchange. The draft was drawn, forwarded to 
tne bank, and a check issued by the Cashier on the State National Bank of New Or- 
leans, and same was mailed to Brunswig & Co. Immediately afterward same was 
countermanded, and payment stopped by Hoffman. The latter assigned to Bruns- 
wig & Co. his reason for so doing to be that plaintiff had made false representations 
to him, and had drawn on the defendant bank without authority; he having no 
funds at his credit. The defense of Hoffman is that, after consenting to give plaint- 
iff a check to aid in bearing his expense to Florida, ‘‘ he learned that two hundred 
dollars of.the amount was to be used to pay an indebtedness of Dr. Burke to L. N. 
Brunswig & Co.;” Dr. Burke being alleged to have overdrawn his account with the 
bank to the extent of $1,500. 

The determinative question in the case was whether ‘‘ Hoffman promised, in the 
name of the bank, to pay the check. as alleged by plaintiff.” 

We are satisfied, from an examination of the record, as well as from the state- 
ment of the case, that both of the defendants had an interest in the return of Dr. 
Burke, the President of the bank. It seems that Dr. Burke fell sick in Florida, and 
died a few days afterward. : 

Our opinion holds, and our examination of the record confirms the statement, 
that ‘‘ the agreement between plaintiff and this defendant was complete, and the 
former was on his way to Florida to perform his part of the agreement. It was 
certainly too late to recall the promise ;” the plaintiff having complied fully with 
his obligation. Under these circumstances, we think both defendants are liable, and 
our opinion so holds. In issuing the check of the bank and countermanding the 
payment of same, Hoffman acted for the bank, and in the interest of the bank, as 
well as his own. This entire matter appertains to a transaction of the bank. The 
interest of the bank was to be subserved by the restitution of Dr. Burke, who had 
largely overdrawn his personal account therewith ; and the Cashier was evidently 
seeking to further the interest of the bank by making the arrangement he proposed 
to the plaintiff, and by issuing the check in conformity therewith. On this state of 
facts, plaintiff acted in undertaking the search for their restitution of Dr. Burke, 
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and evidently at some expense; and this provision was evidently intended to place 
him in funds to discharge the same. Our opinion says: ‘‘ The loan to plaintiff, or 
rather the promised loan by cashing his check as before stated, was not out of the 
usual course of business.” It further*says: ‘‘It was not extraordinary, under the 
circumstances, if, as we think, the bank gave its approval to the Cashier’s act as 
alleged. No attempt, as we take it, was made to recall this approval.” 

We have examined the opinion and evidence, and find no reason to change our 
view. The case being one in damages, and tried by a jury of the vicinage, and an 
application for rehearing made and overruled, and said judgment having been 
affirmed by this court by the unanimous voice of its judges, it would require a 
much more extreme case than that which is stated on the application for rehearing 
to induce this court to render a different decree; the amount allowed being com- 
paratively insignificant in comparison with the amount claimed and the prominence 
of the parties to this litigation. For this reason the rehearing is refused. 





COLLECTIONS—RECEIVING CHECK IN FAYMENT--LIABILITY OF BANK 
WHERE CHECK DISHONUORED. 
Supreme Court of Missouri, Division No 2, June 15, 1899. 
NATIONAL BANK OF COMMERCE OF KANSAS CITY vs. AMERICAN EXCHANGE BANK. 


Where a collecting bank receives a check upon another bank in payment of a draft, and 
surrenders the draft, it makes such check its own, and its liability to the owner of the 
draft for the amount thereof becomes fixed. 

The transmitting bank or its principal cannot be affected by the mistake of the collecting 
bank as to the solvency of the drawee of the draft. 

Where a bank which has received a worthless check in payment of a draft commences at- 
tachment proceedings against the drawer of such check, this is evidence of its inten- 
tion to make such check its own. 





The Hide and Leather National Bank, of New York, received from the New 
York agent of Frank E. Tyler (who was doing business under the firm name of 
Benj. McLean & Co.) a draft for $9,000 drawn by Benj. McLean & Co. upon them- 
selves at Kansas City, Mo., and placed the same to the credit of the drawer. This 
draft was forwarded to the American Exchange Bank, of St. Louis, which in turn 
forwarded the same to to the National Bank of Commerce, of Kansas City. The 
latter bank received the draft on April 19, 1893, and on the same day sent it by mail 
to the plaintiff for collection, by whom it was received at the opening of the bank 
for business on the following morning. Tyler’s place of business was at Armour- 
dale, Kan., some five or six miles from the National Bank of Commerce ; and upon 
receipt of the draft the plaintiff bank informed him by telephone that it held it for 
collection, whereupon Tyler promised to send over and pay the same. 

About 3:30 o’clock in the afternoon of the same day he sent his check on the Me- 
tropolitan National Bank to pay this draft with another also presented that day, and 
the National Bank of Commerce surrendered the draft, and remitted to the St. Louis 
bank the amount thereof. When the check was received by the Bank of Commerce 
it was after banking hours, but the next day it was sent through the clearing-house 
for collection. 

The Metropolitan Bank refused payment of the check, of which the plaintiff 
Was notified about 3 o’clock in the afternoon of the 21st, and that evening the As- 
sistant Cashier of the Bank of Commerce notified the American Exchange Bank 
by wire of its non-payment, and requested it not to remit the amount to the Hide and 
Leather National Bank ; but the telegram was not received by the latter bank until 
the morning of the 22d, when it wired the Hide and Leather National Bank that 
the Kansas City bank claimed to have remitted through mistake, and asked it to can- 
cel the charge made against its account, which the New York bank refused to do. 

4 
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Thereafter the National Bank of Commerce commenced attachment suits against 
Tyler to collect the amount of the check. 

BuraeEss, J.: In passing upon the action of the court in declaring the law to be 
that, under the pleadings and evidence, plaintiff was not entitled to recover, every 
reasonable intendment in favor of the plaintiff is to be drawn from the evidence 
adduced ; and if, from all the facts disclosed, there was any substantial evidence 
tending to show that plaintiff was entitled to recover upon the whole case, it should 
have been submitted. But, upon the other hand, if either one of the defenses get 
up by defendant was a good defense to plaintiff’s action, and was sustained by the 
evidence, which was all one way, and with respect to which there was no conflict, 
then the law was properly declared. 

With these legal principles in view, was plaintiff guilty of negligence in its 
manner of handling the collection of the draft in question? Plaintiff contends 
that it was not, and that, in taking from Tyler his check on the Metropolitan Bank 
and in putting it in the clearing-house for collection, it did all that it was legally re. 
quired to do; that being the usual and customary way of transacting such business, 

In 1 Morse, Banks (3d Ed.) § 252, itis said: ‘‘If the bank takes the check of 
the party who is bound to pay the paper, and thereupon surrenders the paper to 
him, it assumes the responsibility for the check proving good. If it is not paid, the 
bank is still obliged to pay the amount to the person from whom it received the 
paper.” (Bank of Antigo vs. Union Trust Co. 149 Ill. 345, 36 N. E. 1,029.) 

The general rule is that an agent, being authorized to receive money only, has 
no implied power to receive a check or anything else except money in payment, and 
if he does so he assumes the risk of its payment, and becomes liable to his princi- 
pal for the amount of the check, with interest from the date of its receipt by him. 
(Essex Co. Nat. Bank vs. Bank of Montreal, 7 Biss. 193; Fed. Cas. No. 4,532.) 

In such circumstances the law will presume damages to be principal, and dis- 
penses with proof thereof. (1 Daniel, Neg. Inst. [4th Ed.] § 335.) 

Later on the same author says: 

‘In the United States it is quite certain that a banker or other agent holding a bill 
or note for collection would act at his peril in delivering it up on a receipt of a 
check for the amount, and that if the debtor did not pay the amount in money, and 
drawers or indorsers were not duly notified, they would be discharged, and the loss 
would fall upon the collecting agent. * * * This seems to be the correct 
doctrine, for the agent exceeds authority in taking the check, and therefore acts 
at his peril. And while it may be, and as a general rule undoubtedly is, the prac- 
tice of creditors, in mercantile communities, to take checks in the collection of 
debts, and frequently to surrender other instruments on receiving them, such a 
practice on the part of the principal falls far short of a usage which would per- 
mit the agent to do likewise.”’ (Id. 1,625.) 

When plaintiff bank received Tyler’s check on another bank in payment of 
the draft of the Hide and Leather Bank on him, and surrendered to him the 
draft, it made the check its own, and its liability to the Hide and Leather Bank 
became fixed—as much so as if had received the cash. (Bank vs. Ashworth, 128 
Pa. St. 212, 16 Atl. 596; Commercial Bank of Pennsylvania vs. Union Bank of New 
York, 11 N. Y. 204.) It is true that it is saidin Morse, Banks, supra: ‘* But if the 
bank can show that it has conducted itself in the transaction in strict accordance 
with the customary and established mode of transacting such business, it seems that 
this might suffice to acquit it of all responsibility for any mishap ; for it has been 
held in England that a banker who gave up bills, indorsed to him for collection, 
upon receiving the acceptor’s check, which was subsequently dishonored, could not 
be charged with negligence, because the transaction was not an unusual one. It may 
be doubted whether it would free a banker from liability if he should simply show 
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a frequent habit of parting with paper upon receiving the check of the debtor, or 
whether he would not have to go further, and show positively that it was under- 
stood in all such transactions that the banker discharged his full duty to his cus- 
tomer by so doing. Otherwise, the usage might amount only to a usage of bankers 
to assume a liability to their customers in such cases.” 

But it must be apparent to any one reading the language quoted that the author 
was not entirely satisfied with the position therein assumed, as the only authority 
cited in support thereof is Russell vs. Hankey (6 Term R. 12), and besides it is not 
in harmony with what is previously said in the same section. That plaintiff at first 
regarded the check as its own, and so treated it, is evidenced by the several attach- 
ment suits instituted by it against Tyler on the check, and its communications with 
defendant, both verbal and written, with respect thereto. It is true that shortly 
after the institution of the attachment suits, but not until then, plaintiff wrote to 
defendant that it would look to it for said $9,000, but that it believed the money 
might be collected from Tyler by prosecution of these suits, and that, unless de- 
fendant informed it to the contrary, plaintiff would take it for granted that it was 
understood between it and defendant that it should treat the claim as its own, and 
make an effort to collect the money, and that by doing so it should not waive any of 
its rights as between it and defendant ; but defendant replied that any suits that plain- 
tiff might bring to get its money back would be at its own cost and risk, and deny- 
ing all liability upon its part. 

It does not look reasonable, nor are we disposed to believe, that plaintiff would - 
have pursued this extraordinary remedy in order to collect a debt which it did not 
regard as its own, and that it would have continued its pursuit, especially after hav- 
ing been notified by defendant that if it did so it would be at its own cost and risk. 
Whatever the usage may be with respect to the surrender of an obligation for the 
payment of money to the obligor by the owner thereof upon the receipt of a check 
given for its payment, as between an agent of the principal and the principal’s 
debtor, it has no application in this case (Hall vs. Storrs, 7 Wis. 253); for under 
such circumstances such a usage or custom would be unreasonable, and could not 
be invoked as a justification for such a course. (Whitney vs. Hsson, 99 Mass. 308.) 

But plaintiff contends that neither the defendant bank nor the Hide and Leather 
Bank sustained any damage whatever by reason of the course pursued by plaintiff, 
and therefore plaintiff is entitled to recover the money from defendant, regardless 
of the question as to whether it was negligent in handling the collection of the draft 
in question. Weare, however, unable to agree to this contention. The draft was 
received by plaintiff after banking hours on the 20th, and, if demand for its pay- 
ment in money had been made upon Tyler that evening and refused, and prompt 
notice of its non-payment given to the Hide and Leather Bank, it would have re- 
ceived the notice the same evening, or at any rate, by the next morning, when in 
fact it did not receive notice of the non-payment of the check until the 22d—a delay 
of from twenty-four to thirty-six hours. It is true that, upon receipt of the notice 
of the non payment of the check, the Hide and Leather Bank attached all it could 
find of Tyler’s property in the State of New York, on another claim which it held 
against him ; yet, if the draft had been presented and payment refused, and it had at 
once been notified on the evening of the 20th, it may be that it could have found other 
property of Tyler which it could have attached on this debt. But, in the view we 
take of the case, the measure of damages is of no importance, as in no event is 
plaintiff entitled to recover. 

Another contention is that, although the money was paid by plaintiff to defend- 
ant as the agent of the Hide and Leather Bank, as defendant was notified, before 
transmitting it to its principal, that the money was paid through a mistake, it may 
be recovered back. It seems, both upon principle and authority, that where money 
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has been paid by one joint agent to another through mistake, and it has not been 
forwarded by the latter to the principal, or he has not done some act before notice 
of the mistake upon the assumption that the payment was good, by which he would 
suffer some damage if it should be held invalid, the agent so paying may recover 
back the money thus paid. (Mechem, Ag. §§ 560-562; Herrick vs. Gallagher, 
60 Barb. 566; Cox vs. Prentice, 3 Maule & 8S. 348; Buller vs. Harrison, 1 Cowp. 
568.) 

That this is the general rule there can be no question, but does it apply to this 
case ? The Hide and Leather Bank was a holder for value of the draft, and was 
legally entitled to its payment ; and if, as we have said, plaintiff, in receiving Ty- 
ler’s check for the draft, and in surrendering the draft to him, did so without au- 
thority, and thereby made the check its own, we are unable to see how defendant 
or its principal could in any way be affected by plaintiff’s mistake as to Tyler’s 
solvency and ability to pay the check. Moreover, the insolvency of Tyler was not 
such a mistake of fact as would entitle the plaintiff to recover the amount of the 
remittance to defendant in payment of the draft. (Bank vs. Richardson, 101 Mass. 
287.) 

Plaintiff took the check from Tyler on the faith of his solvency, and without be. 
ing induced to do so by any fraud or mistake of fact, or without information or 
knowledge with respect thereto. It had noright ‘‘ to act upon mere guesses and sur. 
mises” (United States vs. Barlow, 182 U. 8S. 271, 10 Sup. Ct. 77), and then claim that 
_ what it did was through a mistake of fact. (Canterbury vs. Bank of Sparta, 91 
Wis. 53, 64 N. W. 311.) 

It is insisted by defendant that plaintiff having elected to treat the check as its 
own, and brought several attachment suits thereon against Tyler, it cannot now 
pursue a different and inconsistent remedy, by prosecuting this suit against it; but 
as what we have already said necessarily results in an affirmance of the judgment, 
it is unnecessary to pass upon that question. For these considerations, we affirm 
the judgment. 

Gantt, P. J. and Sherwood, J., concur. 


NEGOTIABILITY OF BANK STOCK—LIENS ON. 
Supreme Court of Georgia, July 28, 1898. 


SOUTHERN BANKING AND TRUST COMPANY vs. FIDELITY BANKING AND TRUST 
COMPANY. 


1. Though the act of October 21, 1891, ‘‘to prescribe the method of granting charters to 
banking companies,”’ etc., in the first section thereof, declares that ‘‘ all banking compa- 
nies hereafter chartered in this State shall have and exercise the powers * * * * 
hereinafter specified,’’ the word ‘‘ hereafter ’’ should not be construed as having the 
effect of rendering the language inserted in the fourth section of the above act by the 
amendatory act of December 24, 1893, whereby liens are created in favor of banking 
companies for debts due to them by stockholders upon stock held by the latter, oper- 
ative as to stock which had already been issued by a banking company, chartered un- 
der the provisions of the first act, prior to its amendment. Acts 1890-91 (Volume 1) 
p. 172; Acts 1893, p. 78. 

2. The amending act could, in no event, restrict the negotiability of any stock which was 
in existence when it was passed. 

(Syllabus by the Court.) 


Action between the Fidelity Banking and Trust Company and Southern Bank- 
ing and Trust Company. From the judgment the Southern Banking and Trust 
Company brought error. Reversed. 
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REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 


Editor Bankers’ Magazine: Boston, Mass., August 24, 1899. 


Six: Cana bank be compelled to disclose to taxing officers the amounts standing to the 
credit of its depositors? Pleuse advise me if the United States Supreme Court has ever de- 
cided this question. CASHIER. 


Answer.—We find a decision by the United States Circuit Court for the Northern 
District of Ohio, in which it was held that the officers of National banks cannot 
be compelled to present to the State officers their books showing the deposits of 
their customers. The title of the case is First National Bank of Youngstown vs, 
Hughes, and it is reported in Browne’s National Bank Cases, p. 176. The report 
of the case is not very satisfactory ; but the decision appears to have been put upon 
the ground that such inspection is forbidden by Section 5,241 Revised Statutes, 
U.8., which provides that ‘‘no association shall be subject to any visitorial powers 
other than such as are authorized by this title, or are vested in the courts of 
justice.” 





Editor Bankers’ Magazine: ———,N.D., August 20, 1899. 
Str: An effort is being made to assess both our bank stock and our real estate, and as 
the latter is simply the investment of the bank stock, we feel that this is a double assess- 
ment. Please give us your opinion upon the point. ASSISTANT CASHIER, 
Answer.—W hether both the stock and real estate may be taxed depends upon the 
mode in which the assessment is made. If the assessed value of the stock is arrived 
at by taking into account all the assets of the corporation, including the real estate, 
then a further tax upon the real estate itself would be clearly double taxation, and 
the courts will never construe a tax law so as to give it this effect, unless the plain 
language of the statute clearly requiresit. The case of Commissioners of Rice County 
vs. Citizens’ Nat. Bk. of Faribault (23 Minn. 280), isdirectly in point. In that case the 
Supreme Court of Minnesota held that under a statute requiring shares in National 
banks to be taxed at their actual value, without reductions for real estate, the bank- 
ing house and lot were not liable to assessment and taxation as real estate. On the 
other hand, if the real estate is deducted before the assessment is made upon the 
shares, then there is no objection to the taxation of the real estate as such. That is 
the mode which prevails in this State, and generally throughout the country. To 
illustrate: Suppose the bank has a capital stock of $100,000, and a surplus of the 
same amount, and suppose $25,000 of this is invested in a banking house. Now, if 
the shares are assessed upon the assumption that the capital and surplus are $200.000, 
then clearly there should be no further tax on the banking house as realty ; but if 
the $25,000 so invested should be deducted, and the shares assessed upon the basis 
of an aggregate capital and surplus of $175,000, then, unless the banking house was 
taxed as realestate, it would be in effect wholly exempt from taxation, and the Fed- 
eral Statute expressly provides that it shall not be soexempt. (R.S. U. S., Section 


0,0 uv. 





Editor Bankers’ Magazine: CROWLEY, La., August 18, 1899. 


SIR: Ll would thank you to give me an answer on the following: Mr. A, our customer, 
sends his check on us for 3500, and exchange to Binthe city. He deposits it in his city bank, 
which sends it for collection to a neighboring bank in this town who presents it at our coun- 
ter and demands $1.25 exchange. Question, must we pay this exchange, and if so who shall 
state the amount of exchange ? W. E. ELLIs, Cashier. 


Answer.—The bank should follow the directions of its customer, and should 
make payment as he directs, provided, of course, he has on deposit sufficient funds 
for that purpose. As he has instructed it to pay exchange, it has full authority to 
oso, and to charge the same to his account. If there is a current rate of exchange 
between the two places, then it should pay that rate; but if there is no such rate, 
then we think the drawee bank should pay such reasonable sum as the collecting 
bank demands. 










INTERNATIONAL COMMERCIAL CONGRESS. 





In connection with the National Export Exposition to be held at Philadelphia 
September 14 to November 30, an International Commercial Congress will be con- 
vened on October 10, composed of representatives of most of the leading foreign 
countries and delegates from American and foreign boards of trade and other com- 
mercial organizations. Besides the especially accredited delegates many thousands 
of foreign business houses have been invited to send representatives. 

The exposition is designed especially as a means of exhibiting the products of 
the United States most suitable for export, and the auspices under which it is to be 


held, and the scope of its plans, assure success. 
It will be the object of the Commercial Congress to discuss the best means for 


promoting international trade. 

An interesting preliminary list of topics has been prepared, a full discussion of 
which by such a body of men can not fail to be of substantial advantage to American 
commercial interests. It will be seen that matters relating to international banking 
and currency are to be considered. Following is a preliminary list of the subjects 
to be presented for discussion: 

FOREIGN TRADE IN GENERAL. 

Advantages possessed by the United States indicating for the country a commanding 
position in foreign enterprise. 

Foreign trade as a factor in the stability of national life. 

Political influences of nations and its dependence on the development of esietees trade. 

Necessity of a constant attention to foreign trade and of adapting methods and goods to 
the requirements of the markets. 

Import duties and their effect on foreign trade. 

Reciprocity in its relation to fostering export trade. 

Export bounties and differential duties. 

The revival of the American merchant marine. 

Navigation laws and domestic shipping. 

Steamship subsidies as a factor in the development of trade. 

Sea power and its influence on foreign trade. 

Higher commerci:l education and its relation to fureign trade. 

Present state of commercial education in foreign countries. 

Would the proposed new department of Commerce and Industry for the Government of 
the United States aid in increasing our foreign trade and strengthening foreign relafions ? 

Advantages of a uniform classification of commercial statistics, the methods to be adopted 
through international conferences. 

Desirability of uniformity of custom house entrances in all countries. 

International arbitration from a commercial standpoint. 

International boards of arbitration for the settlement of trade disputes. 

Effect of a trained diplomatic service on foreign trade. 

Need of a regular classified consular service. 

Sample warchouses and their effect on trade. 

Railroads and their influence in developing foreign trade. 

Desirability of publication of all important government tenders in one medium and in 
sufficient time to admit of bidding from all nations. 

Pro and con of the universal adoption of the metric system. 

American cotton exports. 

PARCELS Post. 
Advantages of an extension of international parcels-post facilities as a stimulus to 
American export trade. 
INTER-OCEANIC CANAL. 
The advantages to all nations of an Isthmian canal. 
Alterations in trade and trade routes that would follow the construction of the canal. 
Increased American influence in Asia from the canal, 
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Increased American influence in Australia from the canal. 
Increased American influence in South America from the canal. 
Advantages of the Nicaragua route. 

Advantages of the Panama route. 


INTERNATIONAL BANKING AND CURRENCY. 


International banking in its relation to trade. 
Opportunities of an international American bank. 
Export banks and their advantages in foreign trade. 
international credit systems and their prospects. 
Commercial advantages of an international currency. 
Value of international companies for the insurance against loss of accounts in foreign 
countries. 
Need of international laws concerning bankruptcies, patents and trade-marks. 
Our NEw SPHERES OF INFLUENCE. 
The future of Cuba. 
Value of Porto Rico. 
Dominant position of the United States in the West Indies. 
The Hawaiian Islands as a field of production and as a commercial! entrepot. 
The Philippine Islands and their commercial value to the United States. 
West INDIAN SECTION. 
Future of the British West Indies. 
The West Indies in relation to the interoceanic canal. 


The position and resources of Jamaica. 
Commercial relations between the United States and Bermuda. 
LATIN AMERICAN SECTION. 
Application of the Monroe Doctrine to American republics. 
Interest of England and the United States in preserving the autonomy of the American 
republics. 
Industria] development in South America. 
Cattle and grain production in the River Plate countries. 
Opportunities for investment in the tropical sections, Amazon Valley and Ecuador. 
‘ Mineral wealth in the Andes districts. 
Effects of fluctuating currencies on Latin American progress. 
Need of a greater diversity of production and a more varied demand from the United 
States. 
Railway development in South America. 
ASIATIC SECTION. 
An “open door”’ policy in China and the need of vigorous action by the United States. 
The transition of China and its importance in the world's trade. 
The new independence of Japan and its relation to the world’s trade. 
Trade interests in Korea. 
Prospect of commercial development of Korea. 
AUSTRALIAN SECTION. 
Australian federation and its commercial outcome. 
Commercial Australia. 
Banking in Australia. 
Opportunities for American manufacturers in Western Australia. 
Best methods of introducing goods into Australia. 
Transportation in Australia. 
Commerce of New Zealand. 
Mining developments in Queensland. 
Coal mining in Australia. 
SoutH AFRICAN SECTION. 
The South African situation and trade prospects. 
Great Britain and the Transvaal. 
EUROPEAN SECTION. 
Commercial aspect of the European labor probiem. 
Importance of European markets. 


Commercial value of forests. 
CONCLUSION. 


The growing commercial power of the United States. 
The commercial outlook for the coming century. 











With the experience of a quarter of a 
century it was to be expected that the 
work of the American Bankers’ Association 
would begin to show some very practi- 
cal results. That this expectation has been 
justified will be apparent to any one who 
carefully studied the programme of the 
twenty-fifth annual convention publisbed in 
the August number of the BANKERS’ MAG- 
AZINE. It will beseen that a very large part 





GEO. H. RUSSEL, 
President. 


of the programme is devoted to questions 
of immediate concern to every bank—the 
actual problems that relate to the workings 
of the business. In bodies composed of a 
large number of delegates or members, it is 
necessary that most of the real work be 
done by committees, the convention merely 
having time to pass upon the work thus per- 
formed. Measures of importance could not 
otherwise receive the deliberate considera- 
tion necessary to a just determination of 
their merits. 

[In the past those who have asked for prac- 
tical results of the association’s work have 
had to content themselves with the labors 
of the protective committee. But it is no 
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this committee to say that the committee 





WALKER HILL, 
First Vice-President. 


on uniform laws has succeeded in carrying 
out reforms that are also of great substan- 
tial benefit. 

Good results ought to follow the recom- 
mendations contained in the reports of the 
several committees this year, particularly 
those on credits, fidelity insurance, and ware- 
house receipts and bills of lading. These 
being in addition to the committees already 
named. Important work, too,is entrusted 
to the bureau of education, though on a dif- 
ferent line from that mapped out for the 
other committees. 

In this year’s programme much attention is 
devoted to the granting of credits, and the 
larger coéperation of banks in interchang- 
ing information on this subject. There is 
hardly anything more vital to the success of 
a bank than the granting of credits, and 
whatever enlarges the sources of knowledge 
in regard to the security offered, is of the 
greatest value. 

As an incident of the meeting a conven. 
tion of clearing-house officers has been 


reflection at all on the valuable services of 
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tions. 


clearing-house associations of many of the 
prominent citie: of the country, and an ex- 
change of their views is expected to lead to 
beneficial results. 










ALVAH TROWBRIDGE, 
Chairman Executive Council. 


of the conference is to provide for the adop- 
tion of asystem of charges on collections 
similar to those now in force in New York. 
The trust company section will meet as 
usual, and its deliberations will be worthy 
of careful study, especially in view of the 























CoL. MYRON T. HERRICK, 
Chairman Evecutive Committee, Cleveland. 
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called to meet at Cleveland at the same time, 
to consider the question of check collec- 
Delegates have been appointed by the 


It issaid that the purpose 









wonderful growth of these institutions in 
the last few years. 

An amendment to the constitution wil] be 
offered having in view a more popular meth- 
od of selecting the officers than has hitherto 
prevailed. 

Cleveland has made adequate preparations 
to entertain the convention; and with Col. 
Myron T. Herrick at the head of the exeeu- 
tive committee there can be no douit of the 
care and thoroughness with which «!! the de. 
tails will be carried out. 

Practical banking questions are tv occupy 







SOCIETY FOR SAVINGS, CLEVELAND, OHIO, 


i prominent place in the discussions, and as 
everybody will be given an opportunity of 
being heard, much valuable information on 
live subjects will certainly result. 

All of the papers and discussions, both of 
the banking and trust company sections, will 
be presented in full in the October number 
of the MAGAZINE. 








Colonel James R. Branch, secretary of the 
association, comes of old Virginia stock, and 
traces his ancestry back to “ kings and poten- 
tates innumerable.” He was born at Rich- 
mond, Va., and in 188] entered the Merchants’ 
National Bank there. At the age of twenty- 
one he left the bank to engage in business 
for himself, but re-entered the institution 
and was rapidly promoted. In 1895 le was 
appointed National bank examiner for Vir-- 
ginia, West Virginia, North and South Car- 
Olina, and Eastern Tennessee. 

He entered the Virginia National Guard in 
eurly life, and rose to the rank of Lieutenant- 
Colonel of the First Virginia Cavalry. Dur- 
ing the late trouble with Spain he was 
appointed Major of the Seventh Immune 
(colored) Regiment U.S. Volunteer Infantry. 















Though he did not see active service at the 
front, his patriotism was none the less mani- 
fest by the willingness shown to serve his 
country. He was stationed for a time at St. 
Louis, und went directly from there last year 
to the Denver convention of the association. 

Since Col. Branch has been secretary the 
membership has increased from 1,500 to over 
3590, which has been attributed to his ener- 
getic labors. 

Perhaps the protective work suggested by 
Mr. Douglas H. Thomas at Baltimore, and 
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employee of the council, as he is appointed 
yearly by the executive council, under Sec- 
tion 4 of Article III of the constitution, 
which reads— 

“Sec. 4. The executive council shall meet 
immediately upon the adjournment of the 
annual convention of the association and, a 
quorum being present, elect one of their 
number chairman and appointstanding com- 
mittees, a secretary and a treasurer, and such 
other employees of the association as may be 
deemed proper; and the council may, at their 
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Secretary. 


carried out by President John J. P. Odeil, 
Mr. Hendricks, Mr. Trowbridge and others, 
may also have had some influence in adding 
tothe membership. 

During his service in camp at St. Louis last 
year he was granted a leave of absence by 
the executive council of the association, his 
work in connection with the Denver conven- 
tion being performed by Mr. Fitzwilson, the 
efficient chief clerk in the association’s office 
at New York. In recognition of his services 
the Colonel’s salary was materially increased 
last year, and at the February meeting of 
the council this year his salary was further 
increased to $6,000. Technically, the sec- 
retary’s position is not Secretary of the 
American Bankers’ Association, but he is an 





discretion, discharge the secretary, treasurer 
or other employees. The executive council 
shall have power to fill vacancies that may 
occur in any of the offices of the association 
and in the membership of the council.” 

The duties of the secretary are thus defined 
in Section 8 of Article LIT. 

‘Sec, 8 The secretary shall make and 
have charge of the records of the associa- 
tion, as well as those of the council, and of 
the correspondence of the executive coun- 
cil and standing protective committee, and 
shall promptly send to each member oft the 
association a synopsis of reports received by 
him of attempted or accomplished crime 
against any member of the association, Such 
records shall be the property of this associa- 
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tion, and be held subject at all times to the 
order of the executive council.” 

Since the institution of the protective 
work the chairman of the protective com- 
mittee, through his own special clerks, has 
had entire charge of the correspondence and 
other matters relating to this feature of the 
association. 

Colonel Branch is indisputably a hand- 
some man, either in uniform or in citizens’ 
dress. Since about seventy-five per cent. of 
the members do not usually attend the con- 
vention, it is believed they will be pleased to 
have this opportunity of seeing the portrait 
of the secretary whose term of service has 
coincided with the most prosperous years 
of the association’s history. 


TRUST COMPANY SECTION. 


When the regular official programme of the 
convention was printed in last month’s MAG- 
AZINE the programme of the Trust Company 
Section had not been received. It is given in 
full below : 


PROGRAMME THIRD ANNUAL MEET- 
ING TRUST COMPANY SECTION, 
AMERICAN BANKERS’ ASSO- 
CIATION. 


To BE HELD IN THE COUNCIL ROOM OF THE 
CHAMBER OF COMMERCE, CLEVELAND, 
OHI10, SEPTEMBER 6, 1899. 


ORDER OF PROCEEDINGS. 


Meeting will be called to order by the 
Chairman at 10 o’clock. 

Roll call. 

Address of welcome, by Mr. Harry A. Gar- 
field, Vice-President of the Cleveland Trust 
Company, Cleveland, Ohio. 

Reply, Mr. Breckenridge Jones, of St. Louis, 
Chairman of the Section. 

Report of Executive Committee, by the 
Chairman, Mr. Anton G. Hodenpy]l, of Grand 
Rapids Mich. 

Paper—Investment of Trust Funds, by Mr. 
John W. Barr, Jr., Vice-President Fidelity 
Trust and Safety Vault Company, Louisville, 
Ky. 

Discussion — Each participant limited to 
five minutes. 

Paper—Origin and growth of the Trust 
Company Moveme .t in New York, by Mr. 
Francis 8. Bangs, of New York city. 

Paper —The Origin and Growth of the 
Trust Company Movement in Pennsylvania, 
by Mr. Charles K. Zug, Trust Officer of the 
Commonwealth Title Insurance and Trust 
Company, of Philadelphia. 

General Topics for Discussion—First: The 
Best Method for Promoting Trust Company 


Business, Other topics to be suggested by 
the members, each address limited to five 
minutes. Discussion. 

Nomination and election of three members 
of the Executive Committee to serve for 
three years. 

Suggestions of members as to work of the 
Section. General discussion. 

Exhibits of the various books and blanks 
used by them will be presented for the con- 
sideration of the Section by the Continental 
Trust Co., of New York; the Union Trust 
Co., of Pittsburg; the Michizan Trust Co,, 
of Grand Rapids, and the Northern Trust 
Co. of Chicago. 

The attention of the members is partic- 
ularly called to these papers, which will be 
on exhibition in the council room and the 
corridor adjoining the same, during the en- 
tire three days of the convention. There 
will be someone in attendance at all times 
to give the members any information they 
may desire concerning these forms. 


OFFICERS TRUST COMPANY SECTION 
AMERICAN BANKERS’ ASSO- 
CIATION. 


Executive Committee. 
Term expiring 1899. 


John H. Holliday, Union Trust Company, 
Indianapolis. 

George H. Southard, Franklin Trust Com- 
pany, Brooklyn. 

Anton G. Hodenpyl, the Michigan Trust 
Company, Grand Rapids. 


Term expiring 190), 
Francis S. Bangs, State Trust Company, 
New York. 
Henry M. Dechert, Commonwealth Title 
Insurance and Trust Company, Philadelphia. 
Gordon Abbott, Old Colony Trust Com- 
pany, Boston. 


Term expiring 1901. 

Frank B. Gibson, International Trust Com- 
pany, Denver. 

Otto T. Bannard, Continental Trust Com- 
pany, New York. 

Arthur Heurtley, the Northern ‘Trust Com- 
pany, Chicago. 

Chairman—Breckenridge Jones, Vice-Pres- 
ident Mississippi Valley Trust Company, St. 
Louis. 

Vice-Chairman— Otto T. Bannard, Presi- 
dent Continental Trust Company, New York. 

Chairman Executive Committee—Anton G. 
Hodenpy]l, Vice-President the Michigan Trust 
Company, Grand Rapids. 

Secretary—Arthur Heurtley, Secretary the 
Northern Trust Company, Chicago. 











PORTRAITS AND SKETCHES OF AMERICAN BANKERS 


AND FINANCIERS. 


THOMAS P. DAY, 
Late Viee-President and Cashier People’s 
National Bank, Pittsburg, Pa. 

The accident which caused the untimely 
death of Mr. Day took from the activities 
of life a man who stood very high in the 
bankine cireles of the city of Pittsburg and 
the Stute of Pennsylvania. Though still com- 
paratively a young man at the time of his 





death, he had had an extensive experience in 
the details of bank management, and was a 
master ot the practical workings of the busi- 
ness, 

Thomas P. Day was born in Allegheny, Pa,, 
about forty-eight years ago, his father being 
a well-known civil engineer. He was educa- 
ted in the Allegheny public schools, and was 
for some time associated with his father in 
engineering work. At the age of twenty-two 
he entered the Union National Bank, of 
Pittsburg, as teller. He made rapid progress, 
and in 1884 entered the People’s National 
Bank, of which he became Cashier. His abil- 
ity did much to place the bank in a fore- 
most position among the banking institutions 
of Pittsburg. Some time prior to his death 
he was made Vice-President of the bank, re- 
taining also his position as Cashier. He was 
adirector of the bank, a trustee of the Peo- 
ple’s Savings Bank, and an active member of 
the Pittsburg Clearinz-House Association. 


Recognition of his financial ability was not 
lacking. Besides having the management of 
one of the leading banks of Pittsburg, he had 
been honored by election to the presidency of 
the Pennsylvania State Bankers’ Association, 
and as vice-president and member of the ex- 
ecutive council of the American Bankers’ 
Association. 

Mr. Day was an active member of the Pres- 
byterian Church, a director of the Young 
Men’s Christian Association, and a trustee of 
the Bankers and Bank Clerks’ Mutual Benefit 
Association. 

Mr. Day’s death was the result of an acci- 
dent. He wason his way to the country to 
join his family at their summer residence, 
and while crossing a railway track at Union- 
town, on July 8, the carriage in which he was 
being conveyed from the station to the 
mountain resort was struck by a train and 
Mr. Day was thrown out, receiving injuries 
which resulted in his death on July 12. 

He leaves a widow and two children—a 
daughter and ason. 


THOMAS P. KANE, 
Deputy Comptroller of the Currency. 
Herewith is presented a photograph of the 
new Deputy Comptroller of the Currency, 
Mr. Thomas P. Kane, who was appointed to 
this responsible position June 26, 1899, by Sec- 











406 


retary Gage upon the recommendation of 
Comptroller Dawes. 

The new Deputy Comptrolier entered the 
Treasury Department in June, 1886, as pri- 
vate secretary to Hon. William L. Trenholm, 
then Comptroller of the Currency. Heserv- 
ed in this capacity each successive Comptrol- 
ler—Lacey, Hepburn, Eckels and Dawes—his 
duties not only being of a confidential na- 
ture but in a great measure executive. 

Mr. Kane is a native of Wilmington, Dela- 

rare, removing to Washington, D. C., when 
a boy, in which place he has since resided. 

He has had a wide and varied experience in 
governmental business, both in the legisla- 
tive and executive branches. For several 
years he was connected with the Pension Bu- 
reau, later with the Post-oftice Department 
as Secretary to the Second Assistant Post- 
master-General, and before entering the 
Treasury had been engaged as secretary toa 
number of prominent members of both 
houses of Congress. 

In commenting upon Mr. Kane’s appoint- 
ment Secretary Gage said: 

“It is a promotion not simply for merit, 
but for the peculiar quality of merit which 
we may call adaptation. Mr. Kane has not 
been content to sit at his desk and do what 
was assigned to him, but he has interested 
himself intelligently with the administrative 
features of the office. He has kept abreast 
of its business and in touch with the persons 
who had relations with the Comptroller, so 
that he will have very little of the routine 
part of his new duties to learn, asan outsider 
would if brought in. He has, moreover, 
made himself acquainted with the laws gov- 
erning the Comptrolier’s functions. In brief, 
he has not done as so many persons might 
have done in his position, with well-defined 
clerical duties to perform, fallen into a rut. 
He has earned the reward of keeping wide- 
awake, while at the same time faithful to dis- 
cipline. The appointment seems to be in the 
line of practical civil service reform.” 


WILLIAM F. KETTENBACH, 
President Lewiston (Idaho) National Bank. 


To be President of a National bank at the 
age of twenty-fouris no ordinary distinction. 
It belongs to Mr. William F. Kettenbach, 
President of the Lewiston National Bank. 
Lewiston, Idaho. Heis, perhaps, the young- 
est bank President in the United States. He 
was born at Indianapolis, Ind., November 1, 
1874, and removed to Idaho with his father’s 
family at the age of four years. At that 
time a war with the Nez Perce Indians wasin 
progress, and on the trip from Portland, Ore., 
to Lewiston, the steamer on which the family 
traveled was fired on by the Indians. But 
Lewiston was reached.in safety on December 
1, 1878. 


Mr. Kettenbach’s father, W. F. Ketten- 
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bach, Sr., from the time he arrived in Idaho 
until his death on September 9, 1891, was one 
of the most successful men who ever /ocated 
in the State. When he died Northern Idaho, 
and Lewiston, especially, lost its ercatest 
benefactor and most public-spirited citizen, 

After passing through the public and high 
schools of Lewiston, the subject of this 
sketch went to Butler University at Irving- 
ton, Ind., in the suburbs of Indisiapolis, 
where he remained three years. At the age 
of eighteen he returned to Idaho and entered 
the Lewiston National Bank as remittance 
clerk. He was successively promoted to 
bookkeeper, head bookkeeper. paying and 
receiving teller and Assistant Cashier. In 
January, 1899, on the death of President D, 
M. White, he waselected as his successor. He 


has been with the bank about six and one- 
half years, and is now twenty-four years 
old. Besides being President of the bank 
he holds other influential positions in other 
corporations in the city of Lewiston, also 
managing three large estates. He is follow- 
ing in the footsteps of his father, and has 
the respect and confidence of the people of 
the community in which he lives. 

The bank is a strong institution, having 
$50,000 capital and the same amount of sur- 
plus, 

FRANK L. POWELL, 


President National Branch Baul, 
Madison, Ind. 


The subject of this sketch was born at 
Madison, Ind., and after being educated at 
the Pennsylvania Military College, he en- 
tered the National Branch Bank, at Madison, 
Ind., and was elected President in 1887, his 
age at that time being only twenty-eight 
rears, 








This bank has had a long and honorable ca- 
reer. Its former President was J. F. D. La- 
nier, founder of the well-known New York 
panking house of Winslow, Lanier & Co. Mr. 
Powell’s grandfather was also President of 
the bank while it was operating under a 
state charter, and his father organized it asa 
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National bank in 1865, and was President un- 
til his death. 

Mr. Powell is a capable and energetic 
banker, and quite able to sustain the reputa- 
tion estublished by his predecessors in the 
office which he now holds. 


JAMES P. TALIAFERRO, 
Senator-Elect from Florida. 

James Piper Taliaferro, the newly elected 
Senator from Florida, comes of a distin- 
guished Virginia family, he being a kinsman 
of the Taliaferros, Pendletons and Taylors, 
ulof whose names are associated with Vir- 
vinia’s history for a number of generations. 
His great-grandfather was Robert Taylor, 
who was a member of Congres; for the ses- 
sion of 1825-27. His father was Edmund Pen- 
dleton Taliaferro. 

Senator Taliaferro was born at the old 
homestead in Orange Court House, Va., Sep- 
tember 30, 1847. He attended the home 
schools, subsequently going to the academy 
Of William Dinwiddie, which he left in 1864 to 
volunteer his services to the Confederacy, in 
the army of which he served until the war 
ended. After the war he returned to his na- 
tivetown, where he attended school for over 
a year, removing afterwards to Jacksonville, 
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Fla., where he engaged in the lumber busi- 
ness, and subsequently other commercial en- 
terprises. In all of these he met with suc- 
cess. 

Senator Taliaferro is now President of the 
First National Bank of Tampa, vice-presi- 
dent of the C. B. Rogers Co., of Jacksonville, 
and a director in several other companies. 
He is a member of the State Board of Health, 
and for ten years has been a member of the 
State Democratic Executive Committee, and 
for three years was its chairman. He had 
never been a candidate for office prior to the 
Senatorial contest of 1899, in which he was 
successful on the first joint ballot of the 
Legislature over his opponent, Samuel 
Pasco, who had held the office for twelve 
years, 

The friends of Senator Taliaferro view his 
election as a triumph of progressive ideas, 
and the marking of a new era in Florida’s 
political history. Knowing him to be a thor- 
ough business man, a splendid organizer, a 
forceful speaker and a tireless worker, they 
expect that theState will secure many matc- 





ria! benefits that have heretofore been denied 
her. 

He is a typical gentleman of the New 
South, broad-minded and progressive, and of 
courteous manners. The people and press of 
his State are greatly pleased with his elec- 
tion, and even those who opposed him are 
generous in their prophecies that he will be: 
power in the business of the Senate and a 
factor of value in Florida’s development. 





Certification of Checks. 


Editor Bankers’ Magazine: 


PHILADELPHIA, Pa., Aug. 31, 1899. 


SiR: Referring to certification of checks, page 858 of your June number, you say “a 
safe plan is to number and date the certification.”” An additional surety, followed by some 
banks, is to name the amount of check, as * Good for $1,000 when properly endorsed.” A.S. R. 
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STATE BANKERS’ ASSOCIATIONS. 
REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 


GROUP VII—NEW YORK. 


An interesting and largely-attended meeting of Group VII of the New York 
State Bankers’ Association, embracing the banks of Long Island, was held at Long 
Beach, L. I., August 31. J. M. Brush, President of the Bank of Huntington, 
presided. 

Among the questions discussed were the equalization of bank and trust company 
taxes, the collection of country checks, and the admission of trust companies to 
membership in the New York State Bankers’ Association. The resolution on the 
latter subject was introduced by John G. Jenkins, President of the First National 
Bank, and the Williamsburgh Trust Co., Brooklyn, and was as follows : 

Resolved, That a committee of three be appointed by the Chair to take under considera- 
tion the admission of trust companies to membership in the New York State Bankers’ Asso- 
ciation, and if the committee find such action desirable they so report at the next regular 
meeting of this group with a proposed amendment to the constitution carrying the recom- 
mendation into effect. 

This resolution was laid on the table for action at the next meeting, in order 
that the matter may be considered by a larger number of the Brooklyn bankers, 
only a few of whom were present at Long Beach. 

An address on the ‘‘ Trend of the Times in Banking ” was delivered by Bradford 
Rhodes, Editor of the BANKERS’ MAGAZINE, and President of the Mamaroneck Bank. 
Ile spoke as follows: 


TREND OF THE TIMES IN BANKING.—ADDRESS BY BRADFORD RHODES. 


Political and business affairs in this country are undergoing changes so radical 
and so far-reaching in their scope as to be almost revolutionary in their nature. 
However fervidly men may declaim against expansion, the country will continue to 
expand, both commercially and territorially, and those who seek to resist this clearly- 
defined tendency of the times will labor ineffectually. 

When the pioneers of our civilization drew up and signed the Mayflower com- 
pact, they prepared to plant in the soil of New England a seed of prolific fruitage. 
Narrow confines are not suited to the growth of liberty ; and if our institutions are 
being carried beyond the limits some have prescribed for them, we may believe that 
this development is pursuant to a well-ordered law. 

So in business ; there will be expansion while the disposition of man continues to 
be energetic and hopeful. Banks can not control the volume of business, but they 
may assist in wisely directing its movement. 7 

The proposal to divide the accumulations of the provident among the unthrifty 
by debasing the money of the country, seems to be less favorably received now than 
it was in 1896. Instead we are told that the prosperity of the people is menaced by 
the trusts. With regard to this comparatively new form of corporation it may be 
said that if they are honestly organized and managed, and if their creation has been 
due to economic necessity, they will be beneficial. They seem to be designed to 











































economize the use of capital and energy ; but as to whether they are an improve- 
ment upon the system of unrestricted competition, time alone will show. 

The country check is now receiving a large share of the attention of bankers’ 
associations, and in this connection I desire to remind you of the fact that the 
country check is to-day the most efficient means of carrying on the internal com- 
merce of the United States. A tax imposed for the specific purpose of curtailing 
the use of these instruments is an attempt to curtail the facilities of trade, and un- 
til we as bankers realize this fact we are losing sight of the most essential principle 
concerned in discussing these evidences of credit. A bank is performing one of its 
primary and most legitimate functions in promoting the mobility of capital with a 
minimum movement of money itself. In the absence of a credit bank note cur- 
rency—Which is wholly lacking in the United States—the largest possible use of 
pank checks should be encouraged. They are almost an ideal form of credit cur- 
rency, sound, elastic, doing their work and being promptly retired after performing 
the service which called them into existence. If a plan is put into effect to make 
them pass at par all over the country, or at least at the respective money centers, 
they will possess the essential elements of a sound bank note. 

In effecting this reform the country banks may temporarily lose some of their rev- 
enues from the sale of exchange, but in thus demonstrating their usefulness to com- 
merce they will attract business and enhance their profits much beyond what they 
are DOW. ' 

I do not make any criticism of New York and other cities for imposing a charge 
for collecting items, for they no doubt used the means considered best to correct an 
evil that has long been recognize!; their action has aroused an agitation that 
will in time bring about the proper remedy. 

When a check drawn on a bank anywhere in the United States is made payable 
to the order of the payee at par in New York, or the other centers, we will have an 
elastic currency without an act of Congress. 

In our bankers’ associations we should not forget the limitations fixed upon our 
activities by the nature of such organizations. The machinery is too cumbersome 
to ever supply the place of personal effort. A credit clearing house has been pro- 
posed, and while the suggestion is commendable, there is difficulty in its practical 
application. Theoretically, the requirement that all borrowers should make a 
signed statement of their condition is proper enough; but the bankers in some 
parts of the State, at least, have found the practical operation of the plan 
something quite different. The American Bankers’ Association has been suc- 
cessful in catching and punishing bank swindlers, not because the bankers have 
turned thief catchers, but because they have employed trained detectives to do the 
work, Co-operation has reduced the expense of this service and made it more ef- 
fective. 

A credit clearing-house association for the collection and interchange of informa- 
tion will doubtless be a benefit to the banks, but it can be made of the highest 
service only by acting in harmony with the existing agencies for gathering and dis- 
tributing such information. Neither of these aids can ever supplant diligent per- 
sonal attention on the part of everyone concerned in loaning the money which 
stockholders and depositors have entrusted to our care. We rightly may avail our- 
selves of every possible source of information, but in the final test the responsibility 
will rest where it belongs—upon the executive officers of the banks. 

The organization of trust companies has been so rapid in this State within the 
past few months as to excite attention. That these institutions are so numerous 
and their profits so substantial, will be conceded as an evidence of their utility. It 
isdeclared by many that they are given an undue advantage over banks in the 
matter of taxation, and our own State association has taken up this subject with an 
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intelligence and vigor that ought to insure a settlement of the controversy fair to 
both sides. 

Concentration of banking capital is a tendency of the times, especially in New 
York city, where many of the smaller banks are being merged into those of larger 
capital. Under the conditions prevailing there, this may be beneficial, but the sys. 
tem of independent banks should not be abandoned. It harmonizes with our insti. 
tutions and the ideas of the people. Strength and security may be had through co. 
operation without building up a banking monopoly. 

American banking in the near future is to have wider opportunities than ever 
before, to be found in the prosperous condition of our business enterprises at home, 
and the growing demand for our products throughout the world. If no compro. 
mises are made with unsound money sentiment, and no concessions are given to ex- 
pedients calculated to weaken our banking systems, we shall be able to meet these 
enlarged opportunities with credit and profit to ourselves and to the advantage of 
those with whom we deal. 

The trend of the times in banking unmistakably points to the need of broad- 
minded men ; unselfish men who can look beyond the results of the business treadmill 
they have worked these many years; men who are not puffed up with self-adula- 
tion, deified in their own estimation by temporary success, nor yet so old in ignor- 
ance that they will not learn. Men who have blazed the way through the forests 
of hard work and won success where the weaklings and faint-hearted failed ; men 
who care nothing whether or not their ancestors came of a royal line, but are de- 
monstrating day by day through honest effort and conscientious work their title to 
be ranked with God’s nobility. 

Let us strive to live up to the highest ideals of manhood and face our responsi- 
bilities as men. | 

* He either fears his fate too much, 
Or his deserts are small, 


That dares not put it to the touch 
To gain or lose it all.’’ 


F. Harvey Field, counsel of the First National Bank, of Brooklyn, and a well- 
known corporation lawyer, spoke on ‘‘Sound Money,” and incidentally referred to 
the necessity of upholding President McKinley in carrying out the policy outlined 
in his recent speech at Pittsburg. 

He urged upon the business men of the country the importance of following the 
Indianapolis Monetary Convention and press for passage in Congress a sound money 
bill now being prepared by the Congressional committee. Mr. Field, who was a 
delegate to the Indianapolis convention, read the following extract from a private 
letter he had received from the president of the convention, H. H. Hanna: 


‘**T consider the bill prepared by the caucus committee as a very wise measure, as one that 
will establish the gold standard in an unquestionable and courageous way, and one that will 
maintain the parity of all our forms of money. This bill is very broad in its scope, and, to 
my mind, a very gratifying recognition of the appeal of the business men of the country for 
wise and honest laws. I regret that I cannot give you the full particulars of the bill, as it 
was given me in confidence.” 

Addresses were also made by H. M. Randall, President of the Port Jefferson 
Bank, and by ex Congressman Belford. Mr. Belford declared that these were times 
in which one might well be proud of being an American citizen, and that the “‘ policy 
of expansion” was but another term to define the irresistible onward march of 
modern civilization. 

Among those present were ex-Assemblyman Carl S. Burr, Jr.; John G. Jenkins, 
President of the First National Bank and the Williamsburgh Trust Co., Brooklyn; 
Henry F. Sammis, Bank of Huntington; Walter E. Frew, Vice-President of the 
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Corn Exchange Bank, New York, and Manager of the Queens County Branch of 


that bank. 
After the morning business session luncheon was served at the Long Beach Hotel. 





TENNESSEE BANKERS’ ASSOCIATION. 





The tenth annual convention of the Tennessee Bankers’ Association met at Look- 
out Inn, on Lookout Mountain, Chattanooga, August 7 and 8. 

After the speech of welcome had been made by Hon. W. L. Frierson, of Chatta- 
nooga, the president of the association, Frank O. Watts, Cashier of the First National 
Bank, Nashville, delivered the annual address. He cited the fact that the member- 
ship of the association embraced thirty-seven per cent. of the banks in the State and 
fifty per cent. of capital. The industries of the State were all reported to be in a 
condition of the greatest prosperity. With reference to currency reform President 
Watts said the need was for a system that would bring into operation the law of 
supply and demand, and leave to competition among banks that would be organized 
under a proper system the furnishing of an adequate currency with ample security 
for its redemption. He declared the free coinage of silver, which was again likely 
to be an issue in the next national campaign, would, if adopted, result in silver 
monometallism, and urged the bankers to oppose the heresy as they had done in the 
past. He referred in patriotic and eloquent language to recent national events, and 
closed with a strong tribute to the great service the bankers had rendered in check- 
ing the organization of fraudulently capitalized trusts. 

A vigorous report was made by Secretary John W. Faxon, Assistant Cashier of 
the First National Bank, Chattanooga. 

At the second day’s session there was an interesting discussion of a number of 
live topics, including loans on real estate, the war revenue tax, keeping trace of 
checks on which payment has been stopped, responsibility of banks on drafts with 
bills of laling. Discussion of the latter subject was based chiefly upon recent court 
decisions in Texas and Alabama, which hold that the cashing or receiving for 
collection, with unrestricted endorsements, a draft with bill of lading attached, and 
collecting the same, is a virtual warranty of the goods. Upon this statement of the 
law, the association proposed the query whether drafts with bills of lading should 
be received for collection only. 

Lexie 8. Parks, President of the First National Bank, Union City, discussed the 
subject very fully. He said that this new principle of liability on the banks came 
as a surprise to the banking fraternity, and the bankers in those States affected by 
these decisions, as well as in other States, will find it hard to realize that in making 
advances to shippers they not only succeed to their rights to money and property 
represented by the draft and bill of lading, but also to his liabilities, becoming guar- 
antor of his obligations under the contract of shipment. He declared, however, 
that with proper care the banks would, as a rule, find it safe to cash such drafts, 
and that there did not appear to be any disposition of the Tennessee courts to adopt 
the principle laid down in the Alabama and Texas decisions. 

Resolutions were adopted in favor of providing for a trained consular service, for 
amending the Bankruptcy Law, and providing for the organization of a State Bank 
Section of the association. 

Officers were elected as follows : 

President—J. L. Hutton, Cashier Phoenix Bank, Columbia. 
Vice-President—Q. Shumate, Cashier of Newbern Bank. 

Second Vice-President—J. W. Godwin, Cashier Mossy Creek Bank. 
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Third Vice-President—A.M. Young, Cashier Bedford County Bank, Wartrace. 

Treasurer—F. A. Pattie, Cashier Bank of Winchester. 

Secretary—Jno. W. Faxon, Assistant Cashier First National Bank, Chattanooga: 

Executive Council—Chairman, Jas. Nathan, Cashier Manhattan Savings Bank 
and Trust Co., Memphis; J. N. Walling, Cashier First National Bank, Sparta; W. 
N. Magill, Cashier Bank of Madisonville. 

An excursion to Washington, via Asheville, N. C., stopping at Biltmore, the 
country estate of George W. Vanderbilt, was an incident of the convention. 








HavE WE SvuFFICIENT GOLD IN CIRCULATION ?—The explanation that gold has 
been hoarded, and that year by year considerable sums have been extracted from 
the monetary circulation and laid aside in odd nooks, or buried in the ground, 
might account for the discrepancies which have been noted (between the gold 
officially reported as and that actually in circulation). It would not, however, help 
the monetary difficulty ; for such hoarded gold cannot be considered a part of the 
monetary system. It would merely prove what I have contended ; viz., that the 
available gold basis of our monetary fabric is less than is currently believed. But 
is the explanation in itself probable ? Sporadic cases of miserly hoarding of coin 
may indeed occur; but it will hardly be credited that the intelligent American 
people, ever keen to make a profit, have put away over one hundred million dollars 
of gold, relinquishing all hope of interest upon this capital. * * * 

A sincere and thorough effort has been made by the Bureau of the Mint to ascer- 
tain the industrial use of gold. Nowhere else are these inquiries pursued by such 
intelligent methods and commendable zeal as in our country. The amount annu- 
ally reported is considerably larger than that which foreign Governments are able 
to trace. But the concentration of industry, and the fact that the Government 
affords facilities for the purchase of gold in bars, lead to the belief that the indus- 
trial consumption of coin is small. 

If these elements be conceded to be substantially correct, the only remaining 
source of possible error is in the estimate of exports and imports of gold coin. The 
figures used by the Bureau of the Mint are the official records of custom-house 
officials. They do not, however, include any coin carried on the persons of pas- 
sengers ; it being assumed by the Bureau of the Mint that the amounts thus ex- 
ported and imported offset one another. But this assumption is open to question ; 
for it is probable that what may be termed the personal exportation of domestic 
gold coin exceeds considerably its personal importation. Outgoing passengers 
belong mainly to two classes ; viz., (1) those who visit Europe merely for business 
or pleasure, and (2) steerage passengers, many of whom are returning to their native 
countries to enjoy the fruits of their labors among us. Incoming passengers, on 
the other hand, consist mainly of those who return to the United States after their 
special purposes have been accomplished, and of immigrants who come to this 
country to seek their fortunes, It needs no statistical demonstration to prove that 
the outgoing passengers carry a larger stock of money with them than the incom- 
ing. It is, moreover, probable that those who leave the United States carry with 
them domestic coin, while those who come to us from abroad bring with them foreign 
coin. Nor would the sums thus carried out of the country be insignificant in the 
aggregate. The passenger travel since 1873 has been numbered by millions; and a 
small average amount assigned to each passenger would bring the sum total of this 
personal exportation of gold to hundreds of millions of dollars. Here, I believe, is 
the source of error, which, in the course of time, has resulted in official figures for 
the gold in our monetary circulation so far in excess of the amount of gold in sight. 
—Roland P. Falkner in the August Forum. 











CONSTITUTION OF THE BOSTON CLEARING-HOUSE 
ASSOCIATION. 





Considerable interest has been manifested in the action of the Boston Clearing- 
House Association in making special provision in relation to the collection of New 
England checks. To carry out the plano the constitution of the clearing-house asso- 
ciation was amended. (See Secs. 2, 11, 13 and 20.) In order to show what rules 
were made in regard to the collection of country checks, and to present a good form 
of constitution for the organization of a clearing-house, the entire constitution of the 
Boston Clearing-House Association is given : 


CONSTITUTION. 


The undersigned banks in the city of Boston, for the purpose of effecting a more perfect 
and satisfactory settlement of the daily exchanges and collection of checks and other items, 
and of the balances resulting therefrom, hereby associate together for that purpose, and 
agree upon the following articles of association: 

SECTION 1. The name of the association shall be the Boston Clearing-House Associ&tion. 

Sect. 2. The objects of the association are the effecting at one place and one time of the 
daily exchanges between the several associated banks, and the paymcnt at the same place of 
the balances resulting from such exchanges, and the collection of checks and other items 
drawn upon and payable by banks, bankers and trust companies throughout the New Eng- 
land States, and the distribution of the proceeds thereof to the members to whom they be- 
long; but the association shall in no wise be responsible in regard to such exchanges, nor in 
regard to the balances resulting therefrom, excepting so far as such balances shall be actu- 
ally paid into the hands of the Manager; nor for the solvency of the banking institutions on 
which checks and other items entrusted to it for collection may be drawn; nor for the solv- 
ency of whatever collecting agents may be employed. The responsibility of the clearing- 
house is strictly limited to the faithful payment and distribution by the Manager of the 
money and checks actually received by him under this constitution; and should any loss 
occur while the money is in the custody of the Manager it shall be borne and paid by the 
associated banks in the same proportion as the expenses are to be borne and paid, as is 
hereinafter provided. 

And in making collections outside of Boston, should any loss be occasioned by the error 
or neglect of any clearing-house employee, such loss shall be borne and paid in the same 
proportion as the expenses of collecting New England items outside of Boston are to be 
borne and paid, as provided in Section twenty. 

Sect. 3. Each bank belonging to the association may be represented at all meetings 
thereof by the President or some other director, or the Cashier thereof, as each bank may 
determine, and shall be entitled to one vote. 

Sect. 4. The annual meeting of the association shall be held at the clearing-house on the 
second Monday in April in each year at eleven o’clock in the forenoon, when a Chairman and 
Secretary shall be chosen by ballot, who shall hold their offices for one year, and until others 
are chosen in their stead; and whenever at any meeting either of them shall be absent, a 
Chairman or Secretary pro tempore shall be chosen. There shall be chosen at each annual 
meeting a nominating committee of three persons, who shall, at least two weeks before the 
annual meeting next after their appointment, present to each bank belonging to the asso- 
ciation a list of nominees for officers for the succeeding year. 

SEcT.5. Atevery annual meeting there shall also be chosen by ballot a standing committee 
of five Presidents or other directors of banks belonging to the association (not more than one 
member of the committee, however, froin any one bank), to be called the clearing-house 
committee, who shall hold their office for one year and until others are chosen in their stead, 
whose duty it shall be to procure suitable rooms for the clearing-house; to provide proper 
books, stationery, furniture, fuel, and whatever else may be necessary for the convenient 
transaction of busines thereat; to appoint a Manager and such other clerks or officers as 
may be necessary ; to establish rules and regulations to be observed at the clearing-house in 
cases not specially provided for in these general articles ; such appointments, and such rules 
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and regulations to be subject to the approval of the association ; and generally to supervise 
the whole business and affairs of the clearing-house. 

They shal! also have charge of the funds of the association, and shall draw on each bank 
for its quota of the experises. They shall, at the first meeting of the association after their 
election, submit detailed estimates of the expenditures which will be required for the then 
current year, and shall at every annual meeting present a full and correct account of the 
expenditures of the then past year. Any vacancies which may occur in the committee dur- 
ing the year shall be filled at the next meeting of the association which takes place after 
such vacancy occurs, 

SecT. 6. The committee shall call special meetings of the association when thereto re- 
quested in writing by any five of the associated banks, and may call such meetings at other 
times whenever they shall deem it expedient; and all meetings shall be called by leaving a 
written or printed notice thereof at the several banks belonging to the association. 

SecT.7. At all meetings a quorum for the transaction of business shall be one-third of 
all the associated banks. 

Sect. 8. The salary of the Manager shall always be fixed by the association, and the sala- 
ries of the clerks and porters by the committee. The Manager shall give bonds, with sure- 
ties, in the sum of ten thousand dollars; and the clerks and porters shall give bonds, with 
sureties, in the sum of five thousand dollars each, all of which bonds shall be approved by 
the said committee. 

SectT.9. The Manager, under the control of the committee, shall have the immediate 
charge of all the business at the clearing-house, so far as relates to the manner in which the 
business shall be transacted ; and the settling clerks and porters of the several banks, as well 
as the clerks belonging to the house, shal], while at the clearing-house, be under his direc- 
tion. The Manager shall immediately report to the clearing-house committee any apparent 
irregularity in the dealings of any bank belonging to the association that comes to his 
notice, and receive the instructions of the committee in regard thereto. 

Sect. 10. The committee shall have power to remove the Manager or any of the clerks, 
whenever, in their opininion, the interest of the association shall require it. 

Sect. 11. The hour for making the exchanges at the clearing-house shall be ten o’clock 
A.M.each day. At quarter-past twelve o’clock P. M., except on Saturday, and then at half- 
past eleven o’clock A. M., the debtor banks shall pay to the Manager, at the clearing-house, 
the balances due from them respectively, either in coin or in such other currency as the laws 
of the United States shall require, or in such certificates as shall be authorized by the clear- 
ing-house association, excepting sums less than one thousand dollars, which may be paid in 
bills of the debtor banks. 

At haif-past one o’clock P. M. each day but Saturday, and then at twelve o’clock M., the 
creditor banks shall receive from the Manager, at the same place, the balances due to them 
respectively, provided all the balances due from the debtor banks shall then have been paid 
to him. 

New England checks not redeemable through the Boston clearing-house may be deposited 
with the Manager for collection at such hours and under such regulations as shall be ordered 
from time to time by the clearing-house committee, and the proceeds of such items when 
collected shall be distributed through the regular morning settlements in such manner and 
at such times as may be prescribed by the clearing-house committee. 

Sect. 12. Should any bank ov banks fail to pay to the Manager the balance or balances 
due at the clearing-house at the proper hour, the Manager shall cause a new settlement to be 
made, and new balances to be ascertained, by eliminating from the settling-sheet of each and 
every bank all of the amounts charged thereon to the defaulting bank or banks, and all 
of the amounts credited thereon to the defaulting bank or banks, and also all of the amounts, 
both debit and credit, on the settling-sheet or settling sheets of the defaulting bank or banks, 
The new balances, as thus ascertained, shall be the balances to be settled as provided in Section 
11; and in case any bank or banks shall have paid to the Manager the balance or balances as 
at first ascertained, such bank or banks shall at once make adjustment with the Manager. 

Immediately after such new settlement shall have been made, each and every bank shall 
deliver to the Manager all of the checks and other items which were received from the de- 
faulting bank or banks on the day of default, or in lieu thereof the money therefor, which 
checks or other items, or the money, as the case may be, the Manager shall tender to the de- 
faulting bank or banks that such checks and other items were received from (such tender to 
be a sufficient notice of the new settlement), and demand and be entitled to receive all of the 
checks and other items, except those which shal] have been previously delivered to him, which 
the defaulting bank or banks had received through the clearing-house on the day of default. 
The checks and other items received by the Manager from the defaulting bank or banksshall 
then be returned by him at once to the respective banks from which they originally came. 

If any defaulting bank or banks shall fail or refuse to return said checks and items when 
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demanded as above, the other banks may notify their depositors and customers, from whom 
said checks and items were received, of the fact of the non-payment and detention of such 
checks and items, whica notification shall be equivalent to the return of such checks and 
items to the depositors of the same, and the amounts thereof may be charged to their respect- 
ive accounts; it being understood that they, the said banks, receive checks and items paya- 
ble by other banks, for collection, as agents only, and do not hold themselves liable for any 
loss or damage which may accrue through the default of any bank or banks upon which said 
checks and other items may be drawn. 

Sect. 13. Errors in the exchanges and claims arising from the returns of checks, or other 
cause, are to be adjusted directly between the banks which are parties therein, and not 
through the clearing-house. 

Whenever checks which are not good are sent through the clearing-house, they shall be 
returned by the banks receiving the same to the banks from which they were received, as 
soon as it shall be found that said checks are not good; and in no case shall they be retained 
on Saturday after twelve o’clock, and on other days after one o’clock. 

In case of the refusal or inability of any bank or banks to promptly refund to the bank 
or banks presenting such checks, drafts, or other items returned as not good, the bank or 
panks holding them may report to the Manager the amount of the same; and, provided that 
such report shall be given to the Manager by twelve o’clock of the same day, it shall be the 
Manager’s duty, under the direction of the clearing-house committee, to take from the set- 
tling-sheets of all of the banks concerned the amount of such checks, drafts, or other items 
so reported, to readjust the clearing-house statement and declare the correct balances, and 
enforce a settlement in conformity with the change so made. And should any bank or banks 
fail to pay the balance or balances as ascertained by such readjustment, the Manager shall 
still further readjust the clearing-house statement, and enforce a settlement, as provided in 
Section 12. 

For the purpose of collecting New England items and distributing the funds received in 
payment thereof, the clearing-house itself may take part in the morning settlements as No. 
100, if so ordered by the clearing-house committee; and whenever checks which are not good 
are charged against any member of the association by the clearing-house, such checks shall 
be returned to the Manager of the clearing-house as soon as it shall be found they are not 
good, and in no case shall they be retained on Saturdays after half-past eleven o’clock A. M., nor 
on other days after one o’clock P. M.; and the Manager shall immediately notify all members 
of the association in payment of whose collections such checks shall have been received, and 
shall reimburse the bank returning the checks not good by his draft upon the clearing-house 
to be collected through the exchanges of the following day, and at the same time shall charge 
against each bank in the clearing-house its respective proportion of the amount of such 
checks returned not good. 

SecT. 14. Reclamations for errors and deficiencies in coin received at the clearing-house 
contained in bags or other packages, sealed and marked in conformity with rules which may 
be established by the committee, are to be made by the receiving banks directly against the 
banks whose marks they bear—the clearing-house not being responsible for the contents of 
such sealed bags or packages—and such reclamations should be made in reasonable time. 

SecT. 15. Whenever it shall be thought expedient, the association may appoint one of its 
members to be a depositary, in special trust, of such coin as any of the associated banks may 
choose to send to it for safe keeping; and the depositary bank shall issue therefor, in proper 
form, certificates in convenient amounts, which shall be received in payment of balances at 
the clearing-house, and shall be negotiable only among the associated banks. The coin thus 
specially deposited shall be the sole property of such banks as may hold the certificate there- 
for, and may be withdrawn at any time during banking hcurs on presentation of the certifi- 
cates, 

SECT. 16. Any bank in Boston, now a member of the Boston clearing-house association, 
may continue its membership therein by assenting and subscribing to these articles in the 
manner hereinafter provided. 

New members may be admitted to the association on the recommendation of the clear- 
house committee, either by the written assent of three-fourths of all the members filed with 
the Manager of the association, or by vote of three-fourths of all the members of the asso- 
ciation at a meeting called for the purpose; such new member paying an admission fee of 
two hundred and fifty dollars, assenting and subscribing to these articles as hereinafter 
provided. 

No member of this association shall make exchanges and settlements at the clearing- 
house for any bank or other corporation which is not a member, until it shall have obtained 
the written assent of the clearing-house committee to do so; and thereafter any member of 
this association making such exchanges and settlements shall be liable therefor and in regard 
thereto in the same manner as it is liable for its own exchanges and settlements, until at 
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least one day’s notice in writing shall have been given to the clearing-house committee: 
provided, however, that any member of this association shall have the right to return in the 
manner as provided in Section 13: 

1, Checks drawn by any party or parties upon any bank or other corporation, for which 
such member is making exchanges and settlements, which are not good upon the books of 
such bank or other corporation. : 

2. Checks (and other items) drawn on, or checks drawn by, or other obligation of any 
such bank or other corporation, the aggregate of which exceeds the amount to the credit of 
such bank or corporation on the books of such member of this association. 

SecT.17. For cause deemed sufficient by the associated banks at any meeting thereof, 
any bank may be expelled from the association and debarred from all the privileges of the 
clearing-house, provided a majority of all the associated banks shall vote for such expulsion. 

Sect. 18. It shall be the duty of the clearing-house committee to promptly investigate 
cases of apparent infraction of the laws, under which the banks are organized, by any mem- 
ber of the association; and the committee shall have power, in case of urgent necessity, to 
suspend any bank from the privileges of the clearing-house until the pleasure of the associa- 
tion thereupon shall be ascertained, provided such shall be the unanimous opinion of all the 
members of the committee present: and, in case of such suspension, the committee shall 
forthwith call a general meeting of the association to take the matter into consideration. 

The clearing-house committee is also empowered, whenever it shall consider it for the in- 
terest of the association, to examine any bank belonging to the association, and to require 
from said bank securities of such an amount and character as said committee may deem suf- 
ficient for the protection of the balances resulting from the exchanzes at the clearing-house. 

Sect. 19. Any member may withdraw from the association by giving three months’ 
notice in writing of such intention to the Secretary, and first paying its due proportion of all 
expenses for the current year. 

Sect. 20. Theexpenses of the clearing-house, not including the expense of printing, which 
shall be apportioned equally. nor the expense of collecting New England items outside of 
Boston, provided for elsewhere in this section, shall be borne and paid as follows: 

Each bank shall pay one hundred and twenty-five dollars ($125) annually, and the re- 
mainder of the annual expenses beyond the amount so raised shall be assessed upon the 
several members of the association, pro rata, according to the average daily amounts which 
each bank shall have sent to the clearing-house during the preceding year. Any bank or 
other corporation outside of the clearing-house, whose settlements are made through the 
clearing-house by another bank as a member of the association, shal] pay such sums annually 
as may be demanded by the clearing-house committee. 

All additional expenses incurred in the collection of items outside of Boston shall be borne 
and paid as follows: 

Each bank availing itself of this collecting agency shall pay an assessment of one hun- 
dred dollars ($100) yearly, in advance. All expenses above the amount thus received shall be 
divided among the banks assessed as above pro rata, according to the average daily amounts 
of New England checks outside of Boston which each bank shall have sent to the clearing- 
house during the preceding year, excepting the expense of printing, which shall be appor- 
tioned equally, and excepting further that any special charges for exchange or otherwise 
shall be paid, pro rata, according to the respective amounts, by the banks owning the checks 
upon which such chargesare made. All question of such charges shall be determined by the 
Manager of the clearing-house, subject to the revision of the clearing-house committee. 

Sect. 21. These articles of association may be amended at any meeting of the associa- 
tion, by a vote of a majority of the members present, notice in writing of the proposed 
amendments having been given at a previous meeting, and lodged with the Secretary. 

Sect. 22. This constitution shall go into operation as soon as these articles shall have re- 
ceived the assent of twenty of the Boston banks now members of the Boston Clearing-House 
Association; and the officers now serving the Boston Clearing-House Association shall hold 
their offices under this instrument until the time hereinbefore named for the annual meet- 
ing, when a new election shall take place. 

Sect. 23. Assent to these articles of association shall be made by the subscription 
thereto, in duplicate, of the Presidents of the respective banks or of such other directors as 
may be specially appointed for that purpose by any of the banks; and by such assent the re- 
spective banks, which thereby become members of the association, shall (and do hereby) 
agree to conform in all respects to the requirements of the several articles of this constitu- 
tion, and one copy shall be kept by the chairman of the clearing-house committee, and the 
other by the Secretary of,the association. 

Sect. 24. The clearing-house committee shall direct that the clearing-house be closed for 
a holiday upon the written application of two-thirds of the associated banks. 











CONDITION OF THE NATIONAL BANKS. 





Abstract of reports of condition of National banks in the United States on February 4, 
1399, April 5, 1899 and June 30, 1899. Total number of banks June 30, 1899, 3,583; April 5, 1899, 
3,583; July 14, 1898, 3,582. 
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RESOURCES. Feb. 4, 1899. April 5, 1899. | June 30, 1899. 

Loans and GiscOUMts, 2.2.20. ..ccccccccccccccccscccces $2,299,041,947 $2,403,410,295 |  $2,492,230,584 
ELST TO POO PATE OTE EEO 18,542,345 17,945,729 15,724,395 
U.S. bonds to secure circulation.................06: 235,209,290 731, 228,870,310 
U.S. bonds to secure U.S. deposits................. 100,240 89,200,540 | 8,497,040 
Oe, a cncdcreeadeguadanesesee ensue 25,028,370 22,154, | 21,031,310 
NS GS OE, ner césskecssocececscaceecess 19,061 ,207 18,569,916 | 17,715,752 
i CE Mi idn ten sccsendbbsesetebeentonas 276,704, 300,281,257 | 305,428,927 
Banking house, furniture and fixtures............. 79,173,842 79,006,522 | 78,905,167 
Other real estate and mortgages owned............ 30,583,528 30,900,209 | é 
Due from National DankS.............cccccccccccces 203,074,179 213,213,074 225,873,819 
Due from State banks and bankers................. ool, 58,340,492 634, 
Due from approved reserve agents................. 432,035,501 412,677,297 | 406,668, 
Checks and other cash itemsS................eeeeeees 7,056, 18,806, 76' 25,631,637 
Exchanges for clearing-house...............eeeeeee. 75,672,644 212,818,211 003, 
Bills of other National banks.................0..e00- 2,650,964 20,711,021 | 19,557,261 
Fractional currency, nickels and cents............. 1,107,636 1,109,785 1,107,699 
nti cccadaaddsihdieSuibnnneeketteceeenasesen 371,843,494 364,162,552 | 356,822,046 
I, ST ss scnnedinneseddenqesseeaneoesonedl 116,003,066 130,235,423 | 116,337,935 
T. B. COPCIMOREOD OF GOON. 6 occ cccccccccccescccccces 21,140,000 19,820,000 | 18,590,000 
Five per cent. redemption fund.................0.. 10,286,903 10,306,883 10,095,518 
Be GE TEE Wg Gnd onc ccwenccanceccecessonses 2,174,649 736,037 1,629,855 

SR sc ncedccntiiadesmetibbebnsass etckewshiusedbes $4,403,883,073  $4,639,138,160 | $4,708,833,904 

LIABILITIES. | 

Rit bntetedetitaenssnsnetecewnns $608,301,245 $607,262,570 | $604,865,327 
ITE ae A nn 247,522,450 246,169,893 | 248, 146,167 
Undivided profits, less expenses and taxes......... 86,439,845 93,687,856 | 94,175,584 
National bank notes outstanding................... 203,636,184 203,829,270 | 199,358,382 
State bank notes outstanding.................ece0e 53,112 110 | 53,108 
Due to other National] banks..............cccceccees 964,563 599,170,922 | 598,340,332 
Due to State banks and bankers.................... 312,136,056 333,177,342 | 334,064,533 
CE ATRL IE ,455,443 1,932,494 7,733,327 
ait. sv tad eta eaneadibnnbiie 2,232,193, 156 2,437 ,223,420 2,522,157,508 
SE ET TN a anne 81,120,873 81,340,227 | 70,481,616 
Deposits of U. S. disbursing officers................ 5,502, 5,832,609 | 5,831,775 
Notes and bills rediscounted...............eseeeeees 1,752,621 1,620,476 | 2,154,782 
nrc nines eeinidisawrensdetesthdonsteses 3,383,891 5,675,587 6,078,284 
Liabilities other than those above.................. 19,421,092 22,162,378 15,391,173 

ibdécdddieniglseiciestndieiddeanenieeadiiaand $4,403,883,073  $4,639,138.160 $4,708,833, 904 











Changes in the principal items of resources and liabilities of National banks as shown by 


the returns on June 30, 1899, as compared with the returns on April 5, 1899, and July 14, 1898. 


SINCE APRIL 5, 189°. 





} 
ITEMS. j omen - 
| Increase. Decrease. 
Loans and discounts.............seceeceees | $88,819,688  ........... 
FN CORA ALLA EAL LEELA | -pieeeeaiateaanl $16,687,420 
Due from National banks, State banks 
and bankers and reserve agents........ I 
ED sctcdnntaumabidihodentshdiaksedinaciest” xdédaneiiua 7,340,506 
ERAT ss 
U.S. certificates for legal tenders........ 0 ........0.- ' 
iti icekionisnnceaeueeesl  eonmaiinaie’ 2,897,243 
Surplus and other profits.................. EE | csukenmnees 
NARI TR MET tatty 4,470,887 
Due to National and State banks and 
aa a al a a a 
Individual deposits.................0.66.. GAGES | ccevccccccs 
United States Government Skesss| .«essesneene 10,859,445 
Bills payable and rediscounts............. DE? scdwtibedoa 
| iC RN RR RMR (ee 


ne 


SINCE JULY 14, 1898, 


Increase. 


$340,472,928 
43,041,760 


162,774,035 
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731,158,459 | 


Decrease. 
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BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—Reports from out-of-town banks appear to indicate that there will be only small de- 
mands for money for crow#moving purposes, as the banks outside of the large centers are 
themselves well supplied with cash as a rule. There isa marked absence of borrowing to any 
considerable extent for this purpose, as had been the custom in previous years. 

—The Greater New York Savings Bank, Borough of Brooklyn, is now located at Fifth 
avenue and Twelfth street. 

—The Bankers’ Trust Co. of New York is in process of organization, the incorporators 
being D. Crawford Clark, Bayard Dominick, Benjamin N. Duke, Albert E. Goodhart, Herman 
C. E. Hoskier, Francis H. Leggett, Almeric H. Paget, Wm. G. Park, Gilbert M. Plympton, 
Henry S. Redmond, Wm. Schall. Jr., John W. Simpson, Clarence H. :“ildes and John Walter 
Wood, Jr. Geo. W. Ely, Secretary of the Stock Exchange, will be President. 

It is understood that the company will confine itself largely to representing minority 
stockholders of railroads and other large corporations, securing proxies from them and 
representing them on boards of directors. 

—John R. Hegeman, President of the Metropolitan Life Insurance Co., is said to be inter- 
ested with others in the organization of the Mutual Trust Co., to have $1,500,000 capital and 
$1,000,000 surplus. 

—On August 8 the clearing-house association adopted the following additional rule in 
regard to the collection of country checks: 

‘‘Items on banks not located ata discretionary point, stamped collectible through the 
clearing-house at a discretionary point, are subject to the rules and charges must be made 
thereon. In order to permit the waiving of charges on such items, they must be made paya- 
ble at a bank located at a discretionary point.” 

—The National Park Bank, already close to the head of the list of banks in the United 
States, is preparing to further enlarge its facilities for business by acquiring an interest, 
through its stockbolders, in the Nineteenth Ward Bank. It recently acquired in the same 
way acontrolling interest in the Mount Morris and Plaza banks. It is likely that the manage- 
ment of the Nineteenth Ward Bank will be continued substantially as at present. 

—the Washington Savings Bank, Broadway and Sixty-sixth street, reports the election 
of Gen. James R. O’Beirne as President. Gen. O’Beirne was formerly a special agent of the 
Treasury Department, and more recently U. 8. Commissioner of Immigration at the port of 
New York, and Commissioner of Charities for New York city. 

—Still another trust company is being organized, to be known as the Federal Trust Co., 
with $1,000.000 capital and $500,000 surplus. Members of the family of the late Jay Gould are 
reported to be interested. 

—The Produce Exchange Trust Co. has withdrawn from the clearing-house and will here- 
after clear over itsown counters. 

—In addition to doing a trust company business the Central Realty Bond and Trust Co., 
59 to 65 Liberty street, will make call loans on the security of first mortgages on real estate. 
Many well-known capitalists are included in the board of directors. 

—The North American Trust Co. has filed with the State Superintendent of Banking a 
certificate of a proposed increase of capital stock from $1,000,000 to $2,000,000. 

—The merger of the Queens Cuunty Bank as a branch of the Corn Exchange Bank has 
become effectual, President Walter E. Frew, of the former institution, having been elected 
a Vice-President of the Corn Exchange, and continued as Manager of the branch. 

—A controiling interest in the German-American Bank, Brooklyn, has been bought by 
E. M. Hendrickson, formerly Cashier of the Broadway Bank. It is understood that Mr. 
Hendrickson will become President of the German-American Bank. 
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—The New York, London and International Trust Co. is being organized with $3,000,000 
capital. 

—Gen. C. T. Christensen has tendered his resignation as President of the Brooklyn Trust 
Co., to take effect May 1, 1900, and will retire from active banking, on account of age and 


long service. 

—The Nineteenth Ward Bank has announced that it will hereafter clear through the 
National Park Bank. The National Shoe and Leather Bank has heretofore acted as its clear- 
ing-house agent. The change is due to the practica) absorption of the Nineteenth Ward Bank 
by National Park stockholders. 


NEW EHNGLAND STATES. 
Providence, R. I.—At a meeting of the stockholders of the National Bank of Commerce, 
August 8, it was voted to reduce the capital stock from $1,700,000 to $850,009. 


Increase in Deposits.— A comparison of the reports of the Savings banks and the sav- 
ings departments of the trust companies of New Hampshire shows that the deposits on June 
30,1899, were $2,570,148 more than on the same date in 1898. 

Vermont Banks Prosperous.—The following from a recent issue of the Burlington 
(Vt.) “News” shows a satisfactory condition of banking affairs: 

“OC, W. Woodhouse, President of the Merchants’ National Bank, says the bank is doing an 
increased volume of business, and there are more deposits, which indicate a good healthy 
business. 

H. T. Rutter, Cashier of the Howard National Bank, says business is excellent, as shown 
by its increased volume. Deposits are larger and there are more loans. 

H. L. Ward, Treasurer of the Burlington Trust Company, states that business is brisk» 
much better than last year. The deposits are larger, and there is a larger number of checks 
in circulation than is usual at this time of year. 

The Burlington Savings Bank reports that business is healthy and improving.”’ 

Worcester, Mass.—The returns of the Worcester Savings banks for the first six months 
of the year show that those institutions are practically flooded with deposits. Half a million 
dollars represents the increase in deposits from January to July over the corresponding 
period of 1898. For the single month of July the increase over the same month of last year is 
$80,000. The bank officers state that this represents the increased earnings of the wage- 
workers here. The gain breaks all banking records for a like period in the history of Wor- 
cester Savings institutions. 

Massachusetts Savings Banks.—A compilation of the statements of the Massachusetts 
Savings banks shows that from October 31, 1898, to June 30, 1899, the deposits increased 
$20,572,930, which is almost $6,000,000 more than the increase for the entire previous year. 
Total deposits are now $509,215,854. 

Boston.—The additional rule adopted by the New York Clearing-House in regard to the 
collection of country checks will render Massachusetts items outside of this city subject to 
charges fixed by the New York rules, as checks that are merely collectible at a discretionary 
point have been declared to be not payable there, This applies to the method of collecting 
country items recently put into operation here. 

—An alleged conspiracy to flood this city, New York and other cities with worthless 
English sight drafts appearing to have been accepted by a London commission firm, has been 
brought to light asa result of the arrest of Frank E. Holliday, of Turner’s Falls, Mass., who, 
it is claimed, is the principal operator here. Holliday was released in the local police court on 
acharge of forging the name of the firm of James Wilson & Cu., of London, but was re- 
arrested by the United States post office authorities for illegally using the mails. 

The alleged plot was brought to light by the stock brokerage firm of Searles & Co., of this 
city, who on July 3 received by mail a letter from Holliday dated Turner’s Falls, Mass., 
enclosing an English sight draft for £200, dated June 14, 1899, which apparently had been 
accepted by James Wilson & Co., commission merchants, London, and payable at the Cheque 
Bank, London. Holliday asked the firm to place the draft to his credit for $900, with the 
understanding that he would not draw on it until it had matured. 

Searles & Co. were suspicious of the proposition and called upon Chief Watts, who com- 
municated with the London police and learned that Wilson & Co., a small firm, had no 
account at the Cheque Bank, and that they denied having any transactions with Holliday. 
Later it was learned that Paine, Webber & Co., C. H. Cameron & Co. and F. A. Rogers, of this 
city, had received Grafts bearing date of June 14 and all stamped * Accepted,” by mail, with 
requests for credit in various sums. 

Bank to Resume.—An examination of the affairs of the Norway (Me.) Savings Bank, 
which is closed, indicates that the bank willl shortly be able to resume without loss to de- 
positors, as its assets are reported to be in good condition. 
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Hartford, Conn.—Alfred Spencer, Jr., who has been Cashier of the 43tna National Bank 
since 1891, was recently elected President and director to succeed A. G. Loomis, who went to 
New York to take a position as Vice-President of the National City Bank. Ww. Dennison 
Morgan, who has been with the 4tna National for eight years, succeeds Mr. Spencer as 
Cashier. . 


Proposed Reduction of Capital.—The National Bank of New England, at East Had 
dam, Conn., proposes to reduce its capital from $130,000 to $65,000, distributing the latter 
amount among its shareholders. 


MIDDLE STATES. 


Savings Bank Reorganized.—The Perth Amboy (N.J.) Savings Institution has been 
reorganized, and new officers chosen and business resumed. 


Buffalo, N. Y.—At the recent annual election of the Buffalo Commercial Bank, Henry 
H. Persons was elected President, to succee1 Edward Eames, who retired voluntarily. 


—It is reported that the Metropolitan Bank and the Union Bank will consolidate under 
the title of the Metropolitan Union Bank, with $250,000 capital and $150,000 surplus. 


An Aged Banker.—On August 22 the people of Blairstown, N. J., celebrated the ninety- 
seventh anniversary of the birth of its founder, John I. Blair, the millionaire ex-banker and 
railway man. Hissons are members of the firm of Blair & Co., New York. While Mr. Blair 
has retired from active business, he still takes a keen interest in the events of the political 
and financial world. , 


Pittsburg, Pa.—The Bank of Pittsburg, organized in 1810, and one of the oldest banks in 
the city, is to be changed from a State toa National institution, in order to enlarge its field of 
operation. A distinguishing policy of the bank has been to consider its liabilities payable in 
specie, and it adhered to that policy in the panics of 1841, 1857 and during the Civil War 
crisis, 1861-65. 

It is proposed to continue the present title, adding the words National Banking Asso- 
ciation. 


—The Exchange National Bank has removed into temporary quarters adjoining its 
pre:ent building, the interior of which is being entirely remodelled at an expense of about 
$20,000. 

Rochester, N. Y.—The Alliance Bank has purchased the Brewster building at the corner 
of East Main and Stone streets, and it is reported that they will alter and improve the 
building to make it suitable for banking purposes. 


Kaltimore, Md.—The National banks of this city owe three years’ taxes which, with 
interest and penalties, amount to about $550,000. They claim that they are subject to assess- 
ment at but thirty cents on the $100, the rate paid on railway bonds and other such securities. 
The United States law provides that National bank stock shall not be taxed at a higher rate 
than other moneyed capital in the hands of individuals. All of the banking capital in the 
city, except the capital of the National banks, pays the full rate. It is therefore claimed that 
the banking capital should pay full rate which this year is $1.98; the rate the year before 
was $2.25, and the rate in 1897 was $2. The National bank capital in the city amounts to 
about $7,000,000. | 

New Jersey Bank Tax.—It is reported that the law passed by the New Jersey Legisla- 
ture last winter exempts from taxation real estate held by banks, assessment being made only 
on the stock. Heretofore the real estate has been assessed against the bank and allowance 
made for the same in determining the assessed valuation of the bank stocks. 


Albany, N. Y.—Owing to the considerable increase of deposits and the difficulty of em- 
ploying funds as profitably as heretofore, the Savings banks of this county will probably 
find it necessary to reduce interest on deposits from 4 to 3% per cent. 

The reports of nine Savings banks in the county, seven of which are located in Albany 
and two in Cohoes, show that on July 1 they had 79,950 separate accounts, an increase of 5,000 
during the year, and deposits of $52,406,298, an increase during the year of $5,383,4:'9. 


SOUTHERN STATES. 

Atlanta, Ga.—W. J. Davis, formerly paying teller of the Lowry Banking Co., succeeds 
the late W. T. Wall as Cashier of the Atlanta Banking Co. 

Sumter, S. C.—Robert L. Edmunds, formerly Assistant Cashier and bookkeeper of the 
First National Bank, has been promoted to the position of Cashier, succeeding L. 8. Carson, 
who has been appointed First Lieutenant of the Twenty-Ninth Regiment of U.5. Volun- 
teers, organized for the Philippine service. 

Change in Title.—Permission has been granted by the Comptroller of the Currency to 
the Planters’ National Bank, of Danville, Va., to change its name to the First National Bank. 
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Banking Company Incor porated.—The Alabama Trust and Banking Co. was incorpo- 
rated on August 8 with $50,000 capital stock, to transact a banking business at Sheffield, Ala., 
also at several other places in that State. G. B. McCormack, General Manager of the Tenn- 
essee Coal and [ron Co., will be President, and that company will be largely interested in the 
new bank. 

Hampton, Va.—The following notice, of an important contemplated improvement by 
the Bank of Hampton, is from a recent issue of a local newspaper: 

“The building committee of the Bank of Hampton have visited several near-by cities for 
the purpose of looking after plans to be adopted for their new bank building, which will be 
erected at the corner of King and Queen streets early in January next. 

The committee will soon be ready to receive plans and specifications for the proposed 
puilding, which will front sixty-four feet on Queen street and ninety-four feet on King street. 
The structure will be four stories high, of brick and stone, and will contain every modern 
appurtenance and convenience, including an improved elevator. 

The upper stories will be used as offices and the bank will be immediately upon the cor- 
ner, The structure when completed will be one the handsomest and best equipped buildings 
on the Peninsula. The Bank of Hampton, of which Mr. J. C. Outten is the efficient Cashier, 
is the oldest financial institution on the Peninsula, and one of the most solid in the country.” 


Bank Examiner Resigns.—Oliver J. Sands, National bank examiner for Virginia and 
the District of Columbia, has sent his resignation to the Comptroller of the Currency. Mr. 


Sands has decided to go into business in Richmond, Va. He was appointed to his position. 


from West Virginia, and has made a good record. 


New Southern Banks.—The Citizens’ Bank was recently opened at Athens, Ala., with 
$50,000 capital stock, one-half of which is paid in. 


—The Banking Company of Winder, Ga., has been chartered; capital, $25,000. This makes 
eight banks incorporated in the State since the beginning of the year. 


—James P. Gossett and others have incorporated the Bank of Williamston, S. C., with 
$20,000 capital. 

—The Robertson County Bank and Trust Co. is a new corporation at Springfield, Tenn. 

—J.S. Carr is President of the new Citizens’ Savings Bank at Durham, N. C. 

—The Bank of La Grange, N. C., has been organized, with $15,000 capital. 


—J.B. Perry and others have opened a private bank, to be known as the Bank of Youngs- 
ville, at Youngsville, N. C. 
—Winston, N. C., has a new bank—the Piedmont Savings Bank. 


WHSTERN STATES. 


Milwaukee, Wis.—At a special meeting of the board of directors of the Wisconsin 
National Bank, held August 23, Geo. G. Houghton was elected Vice-President to fill the va- 
cancy caused by the death of Charles Best. 


Banking Prosperity in Oklahoma.—There are now sixty-eight incorporated banks in 
Oklahoma, an increase of nineteen in the past year. They are reported in good condition 
and there has not been a failure in two years. On June 30, 1897, deposits were $1,499,149, 
against $3,022.373 on June 30, 1899. 


Fort Wayne, Ind.—The Northern Indiana Trust Company has been incorporated here 
with $200,009 capital. 

Lincoln, Neb.—Authority has been granted by the Comptroller of the Currency to or- 
ganize the City National Bank here, with $100,000 capital. 

Chicago.—An indication of the growth of the banking power of the West can be seen in 
the increase of the State banks in Illinois in the past nine years. The State banking law was 
ratified by popular vate November 6, 1888, and became effective December 5 of the same 
year. The growth of the banks under this law is shown by a comparison of the statements 
made by forty banks on January 27, 1890, and by 148 banks July 1, 1899. The capital stock has 
increased in that period about eighty per cent., and deposits subject to check have enlarged 
about fourfold. A good part of this increase is attributed to the conversion of private banks 
into State institutions; also to the starting of several large trust companies. This gain in 
State banks has exceeded that of National banks, and gives a comprehensive idea of the 
financial growth of the West. The following table exhibits the changes that have taken 
place : 


1899. 1890. 
TTL POT PO ON PPT TT ee $16, 708,000 $9,316,500 
Surplus and undivided profits...............cececeeeeseees 11,543,041 4,140,804 
Savings deposits subject to motice.............cceeeeeeees 50,898,654 11,966,783 


Individual deposits subject to check..............++.. --+» 85,038,190 20,436,653 
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There is less of a tendency than heretofore to borrow in the East, Western bankers being 
more nearly able than formerly to meet local demands. 

—Incorporation papers have been filed by the Lincoln Guaranty and Trust Company; 
capital, $300,000. 

Mining Prosperity in Colorado.—On August 24 the sales of Cripple Creek gold stocks 
on the Colorado Springs Mining Exchange broke the record. The total reached 1,562,398 
shares, valued at $192,327.50. Only once before, in January last, have the sales passed the 
million mark. The present boom started on August 12, when the resumption of the smelters 
assured a $500,000 monthly increase in Cripple Creek’s output. The August dividends, break. 
ing all records, have helped. The September dividends may reach $1,000,000, three times the 
amount of any month’s dividends thus far. 

Condition of Michigan Banks.—Recent official reports of 185 banks and three trust 
companies of Michigan show an increse of about $4,000,009 in deposits over last year’s figures, 
while loans and discounts, stocks, bonds and mortgages have increased over $7,000,000. Total 
resources are $114,943,348. The banks hold $2,611,367 in gold coin, and $3,343,948 in National 
bank and legal-tender notes. 

Assistant Banking Commissioner.—Banking Commissioner Maltz, of Michigan, has 
appointed W.G. Bradford, of St. Joseph, Deputy Banking Commissioner, to succeed E. A. 
Sunderlin, resigned. The appointee was formerly Cashier of the State Bank in St. Joseph, 
but was appointed State Bank Examiner about four monthsago. B.C. Jilly, of Alpena, will 
succeed Mr. Bradford as bank examiner. 

Kansas City, Mo.—Bank clearings here for the week ending August 20 were $13,399,958, 
the highest ever recorded, and an increase of nearly $2,500,000 over the same week in 1898, In 
the past seven months clearings have gained $18,000,000 over the same period last year. 

Cleveland, Ohio.--A recent statement of weekly bank clearings placed this city at the 
head of the list with respect to increase uf clearings over the same week in 1898, the increase 
being 42.9 per cent., or $10,334,000. 

Cincinnati, Ohio.—The Walnut Hills Savings Bank is a new institution with $50,000 
capital. 

Farmers Becoming Plutocrats.—The following, from a recent issue of the Wichita 
(Kas.) ** Eagle,” indicates that the days of calamity in Kansas have gone by: 

** There is rioting on the street car lines and strikes in many factories, but in the fields of 
the West there is promise in every breeze and profitin ali the sunshine. Thereisdireful fore- 
boding on the stock exchanges and fluctuation in the grain markets, but out West the corn 
stands in unbroken ranks, plumed with waving tassels and armed with ears, a sure defense 
against any stress of debt, a barrier to all mortgages. Rank grain and grasses and ranks of 
corn are not the only ranks boasted by the Kansas farmer, for he boasts a rank bank ac- 
count.”’ 

PACIFIC SLOPE. 

Bank to Liquidate.—The County Bank, of San Luis Obispo, has been declared insolvent 
and will be put in liquidation, as not enough depositors signed the agreement to permit the 
bank to reopen. 

San Francisco, Cal.—Keports of the commercial] banks of this city recently made to the 
Bank Commissioners show total deposits of $40,677,836—a gain of $6,195,663 in the past eleven 
months. 

—Deposits in the Savings banks of this city amount to $113,294,213, and the reserve funds 
to $5,354,029. 

Seattle, Wash.—Owing to increasing business the Seattle National Bank has added an 
Assistant Cashier to its list of officers, appointing M. D. Barnes, for several years receiving 
teller, to that position. 

—A.L. Parker & Co. have been incorporated to do a banking and brokerage business here ; 
capital, $15,000. 

Salt Lake City, Utah.—At the regular meeting of the directors of the Utah Commer- 
cial and Savings Bank, August 7, William F. Armstrong was elected President to succeed his 
father, the late Francis Armstrong, who was the founder of the institution. Mr. Armstrong. 
the new President is but twenty-nine years of age, and was born in this city. He has shown 
business ability of a high order in assisting in the management of his father’s extensive 
interests. 

Raton, N. M.—Articles of incorporation of the Citizens’ Bank, of this place, have been 
filed with the Territorial Secretary. Proposed capital is $30,000. 

New Bank in Washington.—Moore & Co. have opened a bank at Goldendale, Wash. 
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Pasadena, Cal.—The June 30 statement of the First National Bank (which appeared in 
the afternoon papers on the same day the Comptroller’s call was issued) shows total resources 
of over $1,000,000, loans and discounts, $431,467 and $118,875 invested in United States bonds 
and other stocks and bonds. Individual deposits amount to $811,515—an increase of $183,821 
in a year and $213,480 more than on July 1, 1897. [It also holds $33,420 of bank deposits. Cash 
is kept on hand and at eall with other banks far exceeding the legal reserve requirements, 
andample to meet any possible demands. The bank has paid twenty-six semi-annual divi- 
dends and carried $59,263 to surplus and undivided profits since its organization. 

CANADA. 

New Branches.—Golden, B. U., is to have a branch of the Imperial Bank of Canada. 

—A branch of the Merchants’ Bank of Canada has been opened at Lucan, Ont. 

—The Bank of Hamilton has a new branch at Blyth, Ont. 

—Molsons Bank reports a branch at Fraserville, Ont., and at Three Rivers, Que. 

—R. F. Taylor is Manager of the new branch of the Merchants’ Bank of Canada at West- 
port, Ont. 

—A branch of La Banque Nationale will be located at Montmagny, Que. 

—Alberton, P. E. I., now has a bank—the Merchants’ Bank of Prince Edward Island. 

—Both the Bank of Montreal and the Hochelaga Bank report new branches at Point St. 
Charles, to meet the banking needs since the closing of the office of the Banque Ville Marie. 

—Yorktown, N. W. T., now has a branch of the Union Bank of Canada. 

New Private Bank.—A. Laughlin will open a private bank at Cartwright, Man. 


Montreal.—An accountant appointed to represent the interests of depositors in closing 
up the affairs of the Banque Ville Marie reports that the depositors will probably get about 
fifty per cent. It is said that notes to the extent of perhaps $100,000 have been issued in excess 
of the authorized limit. 








Failures, Suspensions and Liquidations. 


Colorado.—The bank at Eldora, a mining camp, is reported closed. Capital was $5,000, 
only $3,500 being paid up. Deposits were not large. 

Minnesota.—An examination of the affairs of the suspended Savings Bank of St. Paul 
shows that the assets are worth about $853,885; liabilities are $1,)71.175. Efforts to reorganize 
the bank have been abandoned. 

New York.—John H. Kingsbury, a private banker doing business at Brockport, made a 
general assignment August 21. The bank was established about twenty-five years ago, and 
was apparently prosperous until 1892 when it suspended fora time. Since resumption it has 
been oppressed by liabilities which could not be met. The amount due creditors is believed 
to be about $30,000, which is much less than the liabilities in 1892. 

New Counterfeit 2 Treasury Note.—Series of 1891, check letter D, plate number 4, B, 
K. Bruce, Register; Ellis H. Roberts, ‘Treasurer; portrait of McPherson. A fairly deceptive 
photo-etched production, printed on soft fibrous paper. The silk fiber distributed through 
the genuine paper has been closely imitated by the use of red and green ink lines, principally 
on the back of note. The parallel 1Qing is poor, as is most of the lathe work, especially on 
face of note, The figures of the Treasury number are too heavy, and portions of the original 
number of the note, as reproduced by the camera, can be discerned beneath the red figures 
in the upper right panel, while the patching of the paralle] lines in the lower left panel to 
hide this original number is noticeable. The seal is dark red, instead of pink. The back of 
the note is better than the face, but is a shade darker than the genuine. The entire note has 
a flat, unnatural appearance, owing to the non-observance of light and shade in its produc- 
tion, The specimen at hand bears number B12514475—. 





Trade With Cuba.—The growing commerce between the United States and Cuba and 
the West Indies in general makes it desirable that American merchants and bankers should 
be able to avail themselves of expert assistance in extending their operations in that direc- 
tion. Messrs. Lawrence Turnure & Co., 50 Wallstreet, New York, are especially equipped for 
such service, being the legitimate successors of the well-known firm of Moses Taylor & Co., 
whose name and fame were so widely and favorably known in Cuba and the West Indies as 
New York’s leading sugar importers. The firm of Messrs. Turnure & Co. has the largest and 
most prominent list of correspondents in that section of the world of any house in this city. 
Parties desirous of transacting business with a long-established and reliable banking firm 
will do well to open negotiations with them. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 


since our last report. 


Names of officers and other particulars regarding these new Nationa) 


banks will be found under the different State headings. 


5213—City National Bank, Lincoln, Nebraska. 


Capital, $100,000. 


5214—First National Exchange Bank, Sidney, Ohio. Capital, $50,000. 
5215—First National Bank, Perth Amboy, New Jersey. Capital, $100,000. 
The following notices of intention to organize National banks have been approve! by the Comp.- 


troller of the Currency since last advice: 


First National Bank, Pawnee, Oklahoma; by C. J. Shapard, et al. 
First National Bank, Barberton, Ohio; by Edward F. Voris, et al. 
Exchange National Bank, Richmond, Va.; by David A. Ainslie, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
ATHENS — Citizens’ Bank; capital, $50,000; 
Pres., Ben Lee Allen; Vice-Pres., W. R. 
Pryor; Cas.., Will Peebles. 
SHEFFIELD—Alabama Trust and Banking 
Co.; capital, $50,000; Pres., G. B. McCor- 
mack, Vice-Pres., J. J. Gray, Jr.; Cas., Geo. 
B. Ward. , 
ARKANSAS. 
REcTOR—Bank of Rector; capital, $20,000; 
Pres., J. R. Hafford; Cas., Robert Liddell. 


FLORIDA. 

OcALA—Ed. Delonest, Banker. 
GEORGIA. 

WINDER— Winder B’king Co.; capital, $25,000. 
ILLINOIS. 


AUSTIN—Industrial State Savings Bank.—— 
North Side State Savings Bank.—South 
Side State Savings Bank. 

Cui1caAGo—Lincoln Guaranty and Trust Co.; 
capital, $300,000. 

IRvinG—Bank of Irving. 

St. ANNE—State Bank of St. Anne. 


INDIANA. 

CROTHERSVILLE—Crothersville State Bank; 
capital, $25,000. 

ForRT WAYNE—Northern Indiana Trust Co.; 
capital, $200,000. 

RIcHMOND—Union Loan and Trust Co. 

IOWA. 

DANVILLE —Danville State Savings Bank; 
capital, $12,000. 

GRAFTON—Farmers’ Exchange Bank; capi- 
tal, $5,000; Pres., Charles Christians; Cas., 
O. H. Christians. 

KEnT—Union County Bank. 

NICHOLS—Nichols Savings Bank. 


KANSAS. 
CoURTLAND—Courtland State Bank ; capital, 
$10,000; Pres., Levi Lowen; Cas., W. S. 
Lowen. 








| HIGHLAND—B. D. Williams. 

| Le Roy—Citizens’ State Bank; Pres., John 
| Copple; Cas., J. R. Copple. 

_ MEADE—Meade State Bank; capital, $5,000. 


KENTUCKY. 


| BROWNSVILLE—Deposit Bank; capital, $10,- 


000. 
MARYLAND. 


UNION BRIDGE—Union Bridge Banking Co.; 


Silas D. Senseney, Treas. 
MICHIGAN. 
CHARLOTTE—Eaton County Savings Bank; 
capital, $25,000; Pres., E. T. Church: Vice- 
Pres., Adelbert Baughman; Cas., H. K. Jen- 
nings. 


| LAWRENCE—Farmers and Merchants’ Bank; 


capital, $15,000; Geo. Chapman, proprietor. 


| QurIncy—Quincy State Bank; capital, $20,- 


000; Pres., F. A. Roethlisberger; Cas., M. 
S. Segur; Asst. Cas., Charles Harpham. 


MINNESOTA. 

Brrp IsSLAND—Bank of Bird Island; capital, 
$10,000; Pres., F. L. Puffer; Cas., Alfred 
Jury! 

CLAYTON — Farmers’ Bank of Ross, Chad- 
bourne & Co. 

GLENVILLE - Bank of Glenville ; capital, $10,- 
000; Pres., W. H. Stone; Cas., A. H. Bender. 


| LONG PRAIRIE—Merchants’ State Bank. 


MISSOURI. 

BONNE TERRE—Lead Belt Bank; Pres., W. 
H. Norwine ; Cas., H. D. Evans. 

HUNTSVILLE—Farmers and Merchants’ Bank. 

POWERSVILLE—Farmers’ Bank ; capital, $10,- 
000; Pres., Carl S. Allen; Cas., Joe Mills. 

NEBRASKA. 

CRAWFORD — Bank of Crawford: capital, 
$15,000; Pres., Bartlett Richards; Cas., C. 
A. Minick. 

FIrRTH— Citizens’ Bank. 

GENOA—Nance County State Bank. 











Lincotn—City National Bank ; capital, $100,- 
000; Pres., W. T. Auld; Cas., J. H. Auld. 


NEW JERSEY. 

PerTH AMBOY—First National Bank; capi- 
tal, $100,000; Pres., Hamilton F. Kean; Cas., 
Harry Conard.—Perth Amboy Savings 
Institution (resumed); Pres., Adrian Lyon; 
Vice-Pres., S. Szymanowski; Cas., Charles 
K. Seaman; Sec., J. L. Boggs. 

NEW MEXICO. 

RaToN—Citizens’ Bank: capital stock, $30,- 
000; Pres., C. B. Kohihausen; Vice-Pres., 
Fred. Boin; Cas., S. W. Clark; Asst. Cas., 
R. H. Carter. 

NEW YORK. 

New YORK — Bankers’ Trust Co.; capital, 
31,500,000; surplus, $1,500,000. —— Federal 
Trust Co.; capital, $1,000,000: surplus, $500,- 
000.—Astor Trust Co.——Mutual Trust 
Co.; capital, $1,500,000 ; surplus, $1,000,000. 

NORTH CAROLINA. 

DuRHAM—Citizens’ Savings Bank; capital, 
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TENNESSEE. 
KNOXVILLE—Marble City Bank. 
SPRINGFIELD—Robertson County Bank and 

Trust Co.; Pres., James W. Brown; Cas., 
Chas. E. Bell; Asst. Cas., Jordan S. Brown. 


TEXAS. 
THORNTON—Baron & Abel Banking Co. 
WorRTHAM—Wortham Bank; capital, $23,000; 

Pres., J. K. P. Poindexter; Cas., W. F. 
Roberts; Asst. Cas., T. B. Poindexter. 


WASHINGTON. 

BLAINE—Bank of Blaine (L. W. Gundlach): 
capital, $25,000. 

GOLDENDALE—Moore & Co.; Thos. B. Mont- 
gomery, Mer. 

REARDON—Reardon Exchange Bank; capi- 
tal, $20,000; Pres., Martinus Olsen; Cas.. C. 
Olsen. 


_ SEATTLE—A. L. Parker & Co.: capital, $15,- 


$25,000; Pres., J. 8. Carr; Cas., W. H. Oak. | 


ley. 
LA GRANGE—Bank of La Grange; Pres., 
James A. Bryan. 
SALISBURY—Salisbury Savings Bank. 
YOUNGSVILLE—Bank of Youngsville; capi- 
tal, $5,000: Pres., J. B. Perry; Vice-Pres., 
G. T. Sikes; Cas., W. G. Riddick. 
NORTH DAKOTA. 
EDINBURG—State Bank of Edinburg; cap- 
ital, $10,000; Pres., A. A. Flaten; Cas., Karl 
J. Farup. 
FoRMAN—Forman State Bank; capital, $5,000; 
Pres., C. H. Davidson; Cas., F. H. Mitchell. 
KENMARE—Ward County State Bank; capi- 
tal, $5,000; Pres., T. L. Beiseker; Vice-Pres., 
Charles N. Davidson, Jr.; Cas., C. O. Ry- 
berg. 
OHIO. 
CINCINNATI—Walnut Hills Savings Bank; 
capital, $50,000. 
KALIDA—People’s Bank. 
PAINESVILLE—Pioneer Trust Co, 
PENNSYLVANIA. 
MONONGAHELA—Dime Savings Bank. 
SOUTH CAROLINA. 
WILLIAMSTON—Bank of Williamston; capi- 
tal, $20,000. 


000; Pres., A. L. Parker; Cas., W. A. Usher. 


WEST VIRGINIA. 
CHARLESTON—Interstate Trust Co.; capital, 
$2,000. 


| MARION — Farmers and Merchants’ Bank: 


Pres., W.H. Atha; Vice-Pres., J. H. Barnes: 
Cas., E. A. Jost. 


CANADA. 
BRITISH COLUMBIA. 


| GOLDEN—Imperial Bank of Canada. 


ONTARIO. 


| BLyTH-—Bank of Hamilton; C. H. Bennett, 


Mer. 
FRASERVILLE—Molsons Bank. 


| WEsTPoRT — Merchants’ Bank of Canada: 


R, F. Taylor, Mgr. 
MANITOBA. 


| CARTWRIGHT—A, Laughlin. 


QUEBEC. 


| MONTMAGNY—La Banque Nationale; J. I. 


Audet, Mgr. 


| THREE RIVERS— Molsons Bank. 
| Pornt St. CHARLES—Bank of Montreal.—— 


| 
| 
| 
| 


Hochelaga Bank. 
PRINCE EDWARD ISLAND. 
ALBERTON—Merchants’ Bank of P. E. I.; C. 
J. Stewart, Agent. 
NORTHWEST TERRITORY. 
YORKTON—U nion Bank of Canada. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
Fort PAYNE—Charles M. T. Sawyer, Pres. in 
place of A. L. Campbell. 
" ALASKA. 
JUNEAU—First National Bank; H. H. Eddy, 
Asst. Cas, 
CALIFORNIA. 
ALHAMBRA—Alhambra Bank ; Gail B. John- 
son, Pres. 
MADERA—Commercial Bank; J. G. Roberts, 
Cas. 


- 
‘ 


| OAKLAND—Union Savings Bank; J. West 


Martin, Pres., deceased. 


| SAN LuIs Osispo—Andrews Banking Co.; 





D. M. Meredith, Cas. 


CONNECTICUT. 
HARTFORD—<Aetna National Bank; Alfred 
Spencer, Jr., Pres. in place of A. G. Loomis ; 
W. D. Morgan, Cas. in place of Alfred 
Spencer, Jr. 
PUTNAM—Thompson Savings Bank; F. E. 
Clark, Treas. in place of E. C. Wood. 
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ILLINOIS. 

DECATUR—Peddecord, Burrows & Co.; title 
changed to L. Burrows & Co. 

OAKLAND—Oakland National Bank: L. J. 
Norton, Vice-Pres. in place of John G. 
Martin, deceased. 

Rock ISLAND—Rock Island National Bank; 
no Pres.in place of Thomas J. Robinson, 
deceased. 

INDIANA. 

SoutH BEND—First National Bank; E. B. 
Reynolds, Vice-Pres, in place of E. 8. Rey- 
nolds, deceased. 

IOWA. 

DAVENPORT—First National Bank; Chr. 
Mueller, Vice-Pres. in place of John L. Dow. 

MoUNT VERNON—Mount Vernon Bank; W. 
M. Smith, Cas., deceased. 


KENTUCKY. 

BOWLING GREEN—Warren Deposit Bank; 
capital stock reduced to $100,000. 

BURKESVILLE—Bank of Burkesville and J. 
P. Frank’s Bank consolidated under former 
title. 

LOUISVILLE—Louisville Clearing-Hovse As- 
sociation; L. O. Cox, Pres. in place of E. A. 
Hewett; Pierre Viglini, Vice-Pres. in place 
of Geo. W. Swearingen. 

SADIEVILLE—Deposit Bank; Turner, 
Cas. in place of Rhoda Fields, resigned. 

LOUISIANA. 

ST. FRANCISVILLE—Bank of West Feliciana; 
J. R. Matthews, Cas. in place of E. J. Buck, 
resigned. 





MAINE. 
BaTH—Bath National Bank; J. C. Spinney, 
Asst. Cas. —— Bath Savings Institution; 
Milton 8S. Briry, Pres., deceased. 


MASSACHUSETTS. 
Boston—National Webster Bank; Samuel 
Johnson, director, deceased. 
CantTon—Canton Institution for Savings; 
Charles Endicott, Pres., deceased. 
CLINTON—Clinton Savings Bank; Charles L. 
Swan, Pres., deceased. 
CoHASSET—Cohasset Savings Bank ; Louis N, 
Lincoln, Vice-Pres., deceased. 
HoOLyYOKE—City National Bank; corporate 
existence extended until August 20, 1919. 
LOWELL—Railroad National Bank; Edward 
T. Rowell, Pres., deceased. 
WaARE—Ware National Bank; Alvin Hyde, 


Cas. 
MICHIGAN. 
CORUNNA—First National Bank; L. W. Sim- 
mons, Pres. in place of Patrick Gallagher, 
deceased ; John Driscoll, Vice-Pres. in place 
of L. W. Simmons. 


MISSOURI. 
MEMPHIS—Scotland Co. National Bank; cor- 
porate existence extended until August 


20, 1919. 
NEBRASKA. 


LEXINGTON—First National Bank; H. V. 
Temple, Pres. in place of H. R, Temple, de- 
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ceased; F. L. Temple, Cas. in place of H, Vv. 
Temple; no Asst. Cas. in place of F, L, 
Temple. 


NEW HAMPSHIRE. 
HANOVER—Dartmouth Savings Bank; Frank 
W. Davidson, Pres. in place of N. 8. Hunt- 
ington, deceased. 


NEW JERSEY. 

MounT Hotty—Union National Bank; Wm. 
H. Bishop, Pres. in place of Isaac Feni- 
more, deceased. 

SuMMIT—First National Bank; William A, 
Larned, Cas. in place of B. Garretson. 


NEW MEXICO. 
ALBUQUERQUE — First National Bank; Frank 
McKee, Cas. in place of A. A. Keen; no 
Asst. Cas. in place of Frank McKee. 
LAs VEGAS—First National Bank ; corporate 
existence extended until August 25, 1919, 


NEW YORE. 
ALBANY—Merchants’ National Bank; Fred- 
erick Tillinghast, Asst. Cas. 
BROOKLYN—German-American Bank; E. M. 
Hendrickson, Pres.in place of Anton Vige- 
lius.—— Brooklyn Trust Co.; Christian T, 
Christensen, Pres., resigned.—Brooklyn 
Bank; Timothy Hogan, director, deceased. 
BuFFALO—Buffalo Commercial Bank ; Henry 
H. Persons, Pres. in pluce of Edward A. 
Eames, resigned. -— Metropolitan and 
Union Banks; reported consolidated under 
title of Metropolitan-Union Bank.— 
Greater New York Savings Bank ; removed 
to 498 Fifth Avenue, 
CooPERSTOWN—Second National Bank; B.F. 
Murdock, Vice-Pres. in place of Robert 
Quaif, deceased. 
MipDLEBURGH—First National Bank; M. L. 
Tator, Cas. in place of W.G. Putnam. 


-Ngew YorK—Produce Exchange Trust Co.; 


Timothy Hogan, Vice-Pres., deceased,— 
New York Bond Exchange & Trust Co.; 
title changed to Central Realty Bond & 
Trust Co.—wWashington Savings Bank; 
James R. O’ Beirne, Pres. 


| NunpA—Peter Dupuy’s Bkg. House; I. J. 


Dupuy, Pres. in place of Peter Dupuy, de- 
ceased. 
Troy—Central National Bank; Moses War- 
ren, Pres., deceased. 
Utica—Oneida National Bank; Robert 8. 
Williams, Pres., deceased. 
OHIO. 
HICKSVILLE—First National Bank; W. F. 
Horton, Cas. in place of W. E. Dittenhaver; 
no Asst. Cas. in place of W. F. Horton. 
MIDDLETOWN—Merchants’ Nat. Bank: Geo. 
Phipps, Vice-Pres.; H. B. Scott, Asst. Cas. 
PENNSYLVANIA. 
BROWNSVILLE—Second National Bank ; Geo. 
W. Springer, Vice-Pres. in place of R. C, 
Rogers. 
CENTER HALL—Penn’s Valley Banking C0.; 
Simon Harper, Pres., deceased. 





































NEW BANKS, 


pirtssuRG—Tradesmen’s National Bank; 
Alexander Bradley, Pres., deceased. 

Union Crty—National Bank of Union City ; 
J. E. Gillett, Asst. Cas. in place of Lee 


Wilson. 
RHODE ISLAND. 
PROVIDENCE—National Bank of Commerce ; 
voted to reduce capital stock to $850,060. 


SOUTH CAROLINA. 

Rock H1itu—National Union Bank; L. C. 
Harrison, Cas. in place of T. L. Johnston; 
Ira B. Dunlap, Asst. Cas. in place of L. C. 
Harrison. 

SuMTER—First National Bank; R. L. Ed- 
munds, Cas. in place of L. S. Carson; no 
Asst. Cas. in place of R. L. Edmunds. 


TENNESSEE. 
BristoL—Merchants’ Exchange Bank; T. F. 
Wood, Pres., deceased. 


TEXAS. 

DecATUR—First National Bank; T. B. Yar- 
brough, Vice-Pres. in place of J. Ullman; 
C. W. Martin, Cas. in place of T. B. Yar- 
brough. 

DENISON—State National Bank; G. L. Black- 
ford, Pres. in place of R. C.;Shearman, de- 
ceased; W. G. Meginnis, Cas. 

Fort WoRTH—American National {Bank; 
Wm. G. Newby, Pres. in place of Luther I, 
Boaz. 
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UTAH. 
SALT LAKE City—Utah Commercial and Sav- 
ings Bank; Wm. Francis Armstrong, Pres. 
in place of Francis Armstrong, deceased. 


VIRGINIA. 
DANVILLE—Planters’ Nat. Bank ; authorized 
by Comptroller to change title to First 
National Bank. 


WASHINGTON. 
CHEHALIS—First National Bank: H. B. Coff- 
man, Cas. in place of Daniel] A. Millett. 
SEATTLE—Seattle National Bank; M. D. 
Barnes, Asst. Cas. 
SPOKANE—Exchange National Bank; C. E. 
McBroom, Cas. 


WISCONSIN. 
GREEN BAy—McCartney National Bank of 
Fort Howard; C. W. Lomas, Vice-Pres. in 
place of C. Schwarz. 


MILWAUKEE—First National Bank; Geo. G. 
Houghton, Vice-Pres. in place of Charles 
Best, deceased. —— Milwaukee Clearing- 
House Association ; Chas, Best, Vice-Pres., 
deceased; also Vice-Pres. First National 
Bank, 


CANADA, 
QUEBEC. 
MONTREAL— Bank of British North America ; 
Jeffrey Penfold, Mgr., deceased. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 


San Luis OBispo—County Bank; reported 
in liquidation. 


COLORADO. 
ELDORA—Bank of Eldora. 


KENTUCKY. 
LOUISVILLE—Bank of Louisville. 





MINNESOTA. 
St. PAuL—Savings Bank of St. Paul; E. J, 
Hodgson, Receiver. 
NEW YORE. 
BrRocKPORT—John H. Kingsbury. 


CANADA. 


ONTARIO. 
OTTrAWwA—Union Bank of Canada. 








The March of Civilization.—Of the eight several annexations to our territory since 
the forming of the Government, not one was anticipated by the fathers or provided for in 
the Constitution ; and this acquisitive spirit has been in exact harmony with the‘spirit of all 


the other great nations of the world. 


Look at the international signs of the times. Since the Crimean war Russia,has added to 


her territory from the heart of Asia a domain nearly as large as the wholejof the United 
States; Germany has acquired on the east coast of Africa as many square miles as we possess 
east of the Mississippi River ; the dependencies of France in Africa are still greater ; Holland, 
Portugal and Belgium have their share ; and Great Britain, firmly planted at the{South and 
at the North, will soon connect the Cape and the Nile by rail, and ere long make the heart 
of Africa as accessible as is the heart of America. In the far East the same tendencies are 
equally irresistible. The railroad from St. Petersburg to the Yellow Sea covers hundred 
degrees of longitude—twice the distance from New York to San Francisco. This irresistible 
spirit is knocking at the gates of China, and the everlasting doors, which from the dawn of 
history have successfully defied all intrusive efforts, are giving way and admitting {the civil- 
ization of the Occident. 

It is the advance of civilization upon barbarism. It is the Eastern Question, which has 
ever agitated the world since the time of Xerxes and Alexander the Great, now at length 
- approaching solution. It is the ever irresistible encroachment of the Occident upon the 
Orient, of the modern spirit upon the spirit of antiquity. It is the substitution of the rail- 
road train for the oxcart and the caravan. It is electricity driving out the rushlight. It is 
the white man ever civilizing the red man or pushing him out of the way.—7rom an article 
by Charles Kendall Adams in the Atlantic.Monthly. 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, September 2, 1899, 


THE RESUMPTION OF THE ISSUE OF GOLD CERTIFICATES by the Government was 
one of the principal events of the month. It is important rather in its significance 
than in its effect. It reflects the unparalleled abundance of gold in our money sup. 
ply, the exceptional amount now in the United States Treasury, and the increased 
demand for paper money caused by the wonderful expansion of trade. | 

The issue of gold certificates in exchange for deposits of gold is authorized 
by the Act of July 12, 1882, which contains the provision that the issue shall be 
suspended whenever the amount of gold coin and bullion in the Treasury reserved 
for the redemption of United States notes falls below $100,000,000. Secretary 
Carlisle availed himself of this provision in 1893 when the gold in the Treasury fell 
below that amount. In January, 1895, the gold balance was less than $45,000,000, 
but for nearly four years past it has been in excess of $100,000,000, and now is 
but little below $250,000,000. About $30,000,000 of gold certificates have been 
issued during the past month, and they are finding their way into the banks, as the 
lowest denomination is $20. It is expected, however, that they will displace other 
issues of paper money now held in bank reserves and thus add to general circulation 
much-needed notes of smaller denominations. 

The Treasury is but poorly supplied with notes at the present time, holding 
only about $4,000,000 silver certificates, less than $1,000,000 Treasury notes of 1890 
and about $17,000,000 legal tender-notes and greenbacks. 

With the promise of increased activity in business during the coming autumn 
and winter, it is felt that the money question will come into exceptional prominence, 
and the relation of the United States Treasury to the money market will be a subject 
of grave consideration. At present the revenues and disbursements of the Govern- 
ment pretty nearly balance, but nevertheless the Treasury is frequently drawing 
large amounts from the banks and temporarily hoarding it. It has now a balance 
of about $275,000,000 as surely locked up in idleness as if it were stored in the 
strong boxes and stockings of individuals, except that about $75,000,000 still re- 
mains in National bank depositories. Should the revenues of the Government in- 
crease so that an accumulating surplus should result, the effect will be stringency in 
money, and a Macedonian cry to the Treasury to bring assistance. The large war dis- 
bursements—about $500,000 a day—are the one possible preventive of a growing 
surplus. 

The general business situation is probably without a parallel in the history of 
the country. Activity in all lines of trade continues and prices of commodities and 
of labor are increasing. The advance in the price of meat, artificial to some ex- 
tent, simply reflects the conditions that prevail every where. 

The temporary falling off in our export trade appears to have come to an end, 
the July exports of merchandise reaching the phenomenal total of nearly $95,000,000, 
an amount never equalled in July of a previous year. The net exports were nearly 
$35,000,000, a remarkable result considering that usually our imports exceed our ex- 


ports in that month. 
What balances are likely to be piled up later may be inferred from the fact that 
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the exports of breadstuffs in July were only about $21,000,000 as compared with 
nearly $32,000,000 last December, and of cotton only about $5,500,000 as compared 
with nearly $40,000,000 last December. With the inevitable increase in grain and 
cotton exports that is to come, there must be an extraordinary increase in imports of 
merchandise, or the large balances of the last two years will be reproduced during 
the current fiscal year. 

The explanation of the large export movement at the present time is to be found 
in the increase in our exports of manufactures, which exceed all previous records. 
Not only is this the fact, but they exceed the imports, which never occurred prior to 
1898. An official statement prepared by the Bureau of Statistics shows the im- 
ports and exports of manufactures in each of the last ten years as follows : 








‘ Imports of Exports of 
YEAR ENDED JUNE 30. Manufactures. Manufactures. 
Leg ecco eeenheeendsnekawenianebennadeneebednenten $356,651,940 $151,102,376 
1801 de gaenedessetenebdsebentseckmianbennenneeqnededons 363,454,080 168,927,315 
Tl cccinedabekediakinadbalieececegneendasteutebasetessas 320,149,538 158,510,937 
To ccscceshedetsteuseneseendeseseesensenconeeuendessess 368,102,940 158,023, 118 
i 1ndg s0cveee nthe dkbeeseesesesneadsennnsenerasenesousas 237,418,320 183,728,808 
DL cccrcennetheadsudees shecsesdnewsddeckensusesosanscess 305,109,526 183,595,743 
Eisncccesnhedéeenweeteteesieedanceedeunctosenndesenens 333,330,912 228,571,178 
Enccccvcccenetudokdetsaceen ss enndssesereasansocsenences 304,647,608 277,285,391 
DL. «ocsecesacageaneessswossshuseenasbedenesaaveuseocesen 230,897,676 697; 
Ti ccccsceesoseabeesetasdaeendiesencsseunetsennesetenens 259,570,293 338,667,794 











The exports of manufactures last year exceeded the imports by thirty per cent. 
In 1890 the former were less than fifty per cent. of the latter. In the ten years our 
exports have more than doubled, while our imports have declined nearly thirty per 
cent. Manufactures last year formed more than twenty-eight per cent. of our total 
exports, as compared with less than nineteen per cent. in 1889. 

While manufactures are taking so prominent a place in our foreign trade, the 
condition of our crops is no less a matter of interest than formerly. The report on 
the condition of grain on August 1 made by the Department of Agriculture is en- 
couraging. While the indications are for a smaller yield of wheat this year than 
last by about 140,000,000 bushels, still the total will probably exceed 535,000,000 
bushels, the largest since 1891, with the exception of 1898. The Government re- 
ports the August 1 condition of spring wheat at 83.6 per cent. compared with 96.5 
per cent. last year, and 86.7 per cent. in 1897. The average for corn is 89.9 per cent. 
as against 87 per cent. in 1898, and of oats 90.8 per cent., against 84.2 per cent. last 
year. 

From the Government figures of condition on August 1 the following estimates 
of acreage and yield have been made by the statistician of the New York Produce 
Exchange compared with actual results of previous years: 





YEAR. Wheat. Corn. | Oats. 

















Acres. | Bushels. Acres. Bushels, Acres. | Bushels. 

Asics sitinigabiiiaiaiidiin 36,087,144 | 399,262,000 | 71,970,763 | 1,489,970,000 | 26,431,369 | 523,621,000 
RRS RICH eur 39,916,987 | 611,780,000 | 76,204,515 | 2,060,154,000 | 25,581,861 | 738,394, 

i kiebsinnieekipaitarativalel 38,554,430 | 515,949,000 | 70,626,658 | 1,628,464,000 | 27,063,835 | 661,085,000 
Dik aseveuemednanl 34,629,418 | 396,181,725 | 72,086,465 | 1,619,496,131 | 27.273,083 | 638,854,850 
Sisesssecscnmmupunee 34,882,436 | 460,267,416 | 62,582.269 | 1,212,770, | 27,028,553 | 662,036,928 
Ttiitencnenameanll 34,047,332 | 467,102,947 | 82,075,830 | 2,151,138,580 | 27,878,406 | 824,443,537 
il indinduinennentunaaien 34,678,646 | 427,684, 81,027,156 | 2,283,875,165 27,565,985 | 707,346,404 
i hiclisaienisieonadictins 465,066 | 530.149,1 _ 80,095,051 | 1,902,967,983 | 25,730,375 | 698,767,809 
RSE SKTA 44,055,278 | 675,148,705 | 77,721,781 | 1,924,184,600 | 25,777,110 | 730,905,643 
bvtencvsakeuoseuaian .750,000 | 535,150,000 | 81,600,000 | 2,203,200,000 | 25,600,000 | 783,360,000 

} 





From these estimates it appears that both corn and oats will probably approxi- 
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mate the largest yield ever harvested. As to wheat, the surplus carried over this 
year is sufficient to provide a considerable quantity for export. 

The cotton crop is also likely to be large, the conditions reported on August 1 
being eighty-four per cent. as compared with 87.8 per cent. on July 1, and 91.2 per 
cent. on August 1 last year. On the same date in 1897 the condition was 86.9 per 
cent. 

Other sources of wealth have been yielding prolifically, as the report of the Geo. 
logical survey for 1898, just issued, shows. The mineral production of the United 
States last year is estimated at $697,880,002, an increase of nearly $67,000,000 over the 
total for 1897, and of $50,000,000 over that of 1892, the year of the largest previous 
yield. Nearly all classes of minerals show gains. 

The production of iron is still increasing, and on August 1 the weekly capacity 
of furnaces in blast was 267,272 tous, approximating about 14,000,000 tons annually, 
Stocks are very much reduced, and the consumption exceeds the supply. Prices 
naturally are still advancing. 

In the stock market there has been some irregularity, but for August there has 
been considerable activity, and in some cases there have been appreciable advances, 
Nothing but the rise that has already occurred in the market would seem to justify 
bearish views. The outlook for investors in railroad securities seems to be very 
bright. Railroad earnings are increasing almost everywhere. The annual report of 
the Chicago and Northwestern for the year ended May 31 shows a freight tonnage 
of 3,229,327,820 ton miles, an increase of 198,000,000 ton miles over the previous 
year, and of 1,515,000,000 ton miles over 1895. 

For July the railroads representing nearly 100,000 miles show an increase in gross 
earnings of nearly $7,700,000, or more than seventeen per cent., and that is an in- 
crease made continuously during the previous four years. 

The effect of increased earnings is beginning to show itself in the dividends that 
are being declared. The Chesapeake and Ohio declared the first dividend in its his- 
tory, one per cent., last month. The Southern Railway, which has been paying one 
per cent. on its preferred stock annually in January, has now declared another divi- 
dend of one per cent. payable in October. The St. Louis and San Francisco simi- 
larly has declared a dividend of one per cent. on the second preferred stock, making 
two per cent. this year, against one per cent. last vear. 

Something in the nature of a panic among bank depositors in Montreal was 
caused by the suspension of the Banque Ville Marie following a defalcation. The 
Banque Jacques Cartier, of Montreal temporarily suspended, and runs were made 
upon other banks. Some money was sent from New York to Montreal to assist the 
banks, but the effect on the money market here was slight and shortlived. 

NATIONAL BANKS OF THE UNITED StTatTEs.—The report of the Comptroller of 
the Currency shows that on June 30 there were 3,583 National banks in operation, 
the same as on April 5 when the last previous report was made. There was 4 
decrease in capital stock, however, amounting to $2,397,243. Compared with a 
year ago there was a decrease of more than $17,000,000. Individual deposits are 
largely in excess of those of any previous period and have increased nearly $85,000, - 
000 since April and $498,800,000 in the past year. The National banks also hold 
about $213,000,000 more deposits of other banks than they did a year ago. Loans 
increased $88,800,000 since April last and $340,000,000 since July 14, 1898. The 
holdings of Government bonds, while $43,000,000 larger than last year, have been 
reduced in the last three months nearly $17,000,000 and circulation has decreased 
nearly $4,500,000, but is still about $4,500,000 greater than a year ago. The resour- 
ces of the banks now approximate $4,709,000,000 and have increased $69,695,000 
since April and $731,000,000 since July, 1898. 
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CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 


Legal 














, | Individual | Tas 
Capital. Surplus. deposits. Gold. Silver. tenders. 

93, 1897 ...... | $632,153,042  $246,403,782 $1,770,480,563 | $193,686,596 | $47,236,005 3172, 596, 020 
wide Ton tanee ——- 681,488, 345, 1,853,349,128 | 195,895,107 43, 492.595 = 494.929 
Dec. 15, 1897....... 629,655,35 246,416,688 | 1,916,630,252 — 093,145 45, 070,408 58,404,875 
Feb. 18, 1898...... 628,890,320 248,484,530  1,982,660,9383 | 222,855,517 48 522.409 169. 515,185 
May 5, 1898........ .471,6 247,695,979  1,999,308,489 | 267,644,954 49, 537, '819 | 143. 033, 681 
July 14, 1898...... 622,016,745 | 247,985,215 | 2,023,357,159 284,921,377 50,755, 753 | 135,299:997 
Sept. 20, 1898...... 621,517,895 247,555,108  2,031,454,540 250,670,426 43.203, 732 | 126,848,300 
Dec. 1, 1898 ....... 916,245 246,695,552  2,225,269,813 | 281,475,195 47. 125,516 | 135,750,702 
Feb. 4, 1899........ 608,301,245 247,522,450 | 2,232,198,156 | 321 "915.7 796 49,927,699 | 137,148,066 
April 5 5, 1899... 607,262,570 246,169,894 | 2,437,223,420 | 317,210,532 46,952,020 | 130,055,423 
June 30, 1899...... 604,865,327 248,146,168 | 2,522,157,509 | 309,338,008 47,484,088 | 134,927,985 





The value of the uniform statistics covering the entire country must be appre- 
ciated by every one who studies them, and from the data supplied by the National 
banks much useful information may be had relative to the general condition of the 
country’s business. While New York city naturally shows the greatest increase in 
bank deposits, there is scarcely any section of the country in which gains to a greater 
or less extent are not to be found. We submit here a comparative statement of the 
individual deposits of the National banks in the leading reserve cities on or about 
July 1, 1879, 1884, 1889, 1894 and 1899: 











| 

1879. | 188% | 1889 |  189h. 1899. 
DR -ncccenndmeibebediueiie $50,174,969 | $44,109,763 | $192,933 985 $117,781.178  $158,650,861 
ON RR rr 188,285,680 | 176,567,271 | 261,460, $11,754,522 554,445,465 
Sc cen eendninnanees 44,868,880 58,602,947 90,397, 808 99,833,604 127,491,390 
CC eee 12,305,976 | 21,375,130 734.775 37,407,936 59. 914, 911 
ES ee rer 13,319,019 | 18,255,788 21 411,394 26,299,713 35, 694.964 
I a edie ictheteiecice 1,294,647 | 2,402,046 | 8,639. 8,970,686 18,406,271 
BT GRPOREB, 0 oc cccccceceseses 6,836,672 7,278,694 12 2544, 317 16.037, 836 16, 161,717 
SE i bdds Meianied wees 2,011,918 3,252,025 4, 055 4,675,825 7.771, "O55 
Dt ctcneekendwebebe wed 7,039,513 11,606,240 18,845,365 20,061,940 25,417,; 
DES 66noniiiabu cinema 5,537,784 7,258,453 13,488,347 20,031,4 31,291,813 
Dt Pnvvccccsvaetdaubeeends 13,574,137 35,633,221 | 54,914,859 71,782,732 105,121, 
seer 3,619,830 5,696,566 4829, 0,456, 12,164,097 
Eee 2,336,716 4.064.698 5,185,933 18,365,581 24,496 657 
RR 4,244,471 | 5,408,335 8,493,082 19. 017, ‘226 40,322,976 
San Francisco. ......ccceseess 1,205,084 970,134 3,559,077 5,006, 525 16,544,746 





Several cities not reserve cities in 1879 have been made such since. Among the 
most important are Brooklyn, N. Y., now having deposits of $17,600,000; Indian- 
apolis, Ind., $11,000,000 ; St. Paul, $11,900,000 ; Minneapolis, $11,000,000 and Omaha, 
$10,300,000. The table shows a most extraordinary increase for all cities in the past 
twenty years, while compared with five years ago every city except New Orleans 
has gained largely. The ratio of increase in many of the Western cities is excep- 
tionally large. 

ForEIGN TRADE.—Again our export trade is making new records, the exports of 
merchandise in July aggregating nearly $95,000,000—the largest ever recorded for 
that month. The increase over the corresponding month last year is over $22,000, - 
000. Imports of merchandise have also increased and amount to nearly $60,000,000, 
an increase of $9,000,000 compared with a yearago. The excess of exports is nearly 
$35,000,000, almost as large as in June and $13,000,000 in excess of the balance for 
July, 1898. There was a slight gain by gold imports last month and net exports of 
about $1,300,000 silver. The total net exports of specie and merchandise for the 
month amouxt to $36,000,000 and for the seven months of the calendar year to 
$254,000,000. As the season is now approaching when our exports usually increase, 
further large increases in our export balances may be expected. 
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EXPORTS AND IMPORTS OF THE UNITED STATES. 
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MERCHANDISE. | 
ae rd : . Gold Balance. Silver Balance, 
Exports. Imports. | Balance. 
Se $52, ry 176 | $65,302, 066 | Imp., $12,687, 890 | Exp. “9 wi, a 306 Ex -» $l, 
Pic cectiaadesuesians 56,541,589 | 73,025,646 | 16,484,057 | 3.124.384 ‘Pe oon 
I eicaietai m alice meh 67.717. 789 | 52,108,552 | Exp., 15,609,237, “ 10,263,450 * 3,128,045 
EEE RE Ce 71,103,968 53,674,759 °° 17,429,209 °° 4,523,918 ie 2,011,290 
Slcntisisenchacnnens 72,525,049 50,984,381 ** 21,540,668 Imp., 1,144,655 “  — 9'93)"I79 
i atitt ati depninaiee bh 94,908,518 — | es 34,983,340 * 308,012 ** 1,271,636 
SEVEN MONTHS 

aaa tebiaimiiateieel 457,043,454 164 a a3 Exp., ~ ey 182 Ex xp. +» 12,029,394 Exp., 17,343, 
ETERS 443,406,784 | 76 | ay 219,092 11°857,411 ag 16;20 978 
i las et tate call 512,329,781 1 Tbe 100 | xp., 30565877 L aa 27,310,349 - 18,598,125 
EE 560,872,280 506.481,172 | a 54,391,108;  ** 22,391,986 - 15,117,780 
OE AT es 694,066 066,646 377, 245, 219: * 316,821,427 'Imp., 87,515,459 ™ 13,936,134 
i dtivneteddibened 7.927. 151 448, 370,057 | * 239,557,094 | Exp., 3,857,665 & 13,954,869 





THE Money MArRKET.—The money market has developed an easy condition, 
but a more active demand is looked for this autumn. It is expected that an in- 
creased demand for currency in the west will cause shipments from New York in 
increased volume. Time money has been lending freely for periods extending 
beyond the close of the year. Commercial paper has increased in supply to some 
extent, although some brokers complain of its insufficiency. At the close of the 
month call money ruled at 3 to 3% per cent., the average rate being about 3!4 per 
cent. Banks and trust companies quote 3 per cent. as the minimum. Time money 
on Stock Exchange collateral is quoted at 4 per cent. for sixty days, 4 per cent, 
for three months, 4 @ 414 per cent. for four months, and 4 @ 4% per cent. for six 
months. For commercial paper the rates are 3°¢ @ 4 per cent. for sixty to ninety 
days endorsed bills receivable, 4 @ 4 146 per cent. for first-class four to six months 
single names, and 5 @ 6 per cent. for good paper having the same length of time 
to run. 

Money Rates IN NEw YorK CIty. 


| Apr. . “May 1. | Jeune 1. July 1. | Aug.1. Sept. 1. 


Per cent. Per cent.| Per cent. Per cent. Per cent. Per cent. 
3%—1 3 —6 |1%-2% 4-15 2 —4 3 —3% 











Call loans, bankers’ balances........ 
= loans, banks and trust compa- 


aint hia niitekeibbediineie 6 —8 344—4 | 2%-—3 6 — 4 — 3 — 

Brokers’ loans on collateral, 80 to 60 

eee 4 — 3 — '3 — 3 — 4 — 4 — 
Brokers’ loans on collateral, 90 days | 

OS GISMERs s cc cncvcdocccecscccecees 4—-4% 3k— 3s — 3 —3% 4 —4% 4 —-4% 
Brokers’ loans on collateral, 5 to 7 

SL, ihn ctemicaekiinhiebe teeth 4 —4% | 334-4 344 — 3 —4 4—4% (4 —4% 
Commercial paper, en — bills | 

receivable, 60 to 90 days............ 34-4 | 8kK— 314-334 | 314-834 | BB4-4 | BMA 
Commercial paper sens single 

names, 4 to 6 months............... 4—5 | 334-—4% | 34-4 3%-—4 | 4 —4 | 14 —4K 
Commercial paper, good single | 

names, 4 to 6 months............... 5 —6 | 4%-5% 4 —5 4-5 (5 -—6 | 5 —6 





New York Crry Banxs.—Since the reserves of the New York Clearing-House 
banks have fallen to only about twenty-six per cent. of the deposits, each weekly 
statement of those institutions is eagerly watched for, and speculation towards the 
close of the week usually becomes feverish. With deposits exceeding loans about 
$100,000,000, the low state of the cash reserves suggests investments by the banks 
which do not appear in the item of loans. What an active money market and high 
rates would lead to would seem to be a possible change in investments. On the 
other hand it is to be noted that the New York banks are once more increasing their 


circulation. 
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_ NEw York Crty BANKS—CONDITION AT CLOSE OF EACH WEEK. 















, Legal | ; | Surplus | Cireula- | 
Loans. Specie. Pn, ll | Deposits. | | Reserve. | tion. | Coons. 


| 
| 
| 





















. $753,080,500 |$165,574,800 | $55,011, 600, | $849,903, 200 | $8,110,600 | ‘$13, 755,800 | $1,029,869,500 
2. '300 | 171,963,600 54,911,400 | 849, 918,500 | 14,395,375 | 13,902,700 903,780,500 
a 141,735, 900 | 173,616,200 | 54,266,400 | 851,201,000 15,082,350 | 13,976,800 | 965,519,800 
*« 26... 756,789,900 172,381,100| 54,531,200 | 858,135,100 | 12,378,525 14,072,400! 972,668,100 
Sept. 2... 133, 663, 000 | 168, 093,900 53,545,800 | 849,793,800 a 9,191, 250 | 14,300,800 | 933,858,300 











































DEPOSITS AND SURPLUS RESERVE ON OR ) ABOUs THE FIRST OF EACH MONTH. 
































1897. | 1898. | 1899. 
MONTH. Ea | 
, Surplus : | Surpl Surplus 
Deposits. | send sng Deposits. | — Deposits. Fok nom 
January ...... $530,785,000 | $33,286,950 $675,064,200 | $15,788,750 | $823,037,700 $19,180,975 
February...... 563,331, 800 59,148,250 | 722,484,200 35,609,450 | 861,637,500 39,232,025 
March. ......+. 573,769,300 57,520,975 729,214,300 22,729,125 | 910,573,600 30,334, 
April........+. 569,226, 47,666,575 682,236,800 35,720,800 898,917,000 15,494,850 
MAY ..cccce cece 576,863,900 48,917,625 | 658,508,300 44,504,675 883,595,300 25,524,675 
FUME 200000 c00. 75,600,000 46,616,100 | 696,006,400 53,704,600 890,061 ,600 42,710,600 
IDF 200000 cove 604,983,700 41,384, 750,074,600 62,013,550 | 905,127,800 wid, ” 
August 623,045, 45,720,150 741,680,100 41,904,475 862,142,700 10,811,125 
September 636,996, 39,517,700 752,389,800 14,990,050 | 849,793,800 9,191,250 
October....... 619,353,200 15,550, 702,128,200 15,327, 1: 
November . ’ 24,271, 761,574,200 26,091,550 
December.. 666,278,600 22, 122, 950 789,525,809 17,097,950 | 
I 








~ Deposits ‘reached the ‘highest ¢ amount, $914, 810,300, on 1 March . 4, "1899, loans s, 3, $793,852,900 
on July 8, 1899, and the surplus reserve $111, 623,000 on February 3, 1894. 


Non -MEMBER BANK s—Nrew YORK CLEARING- HOUvsE. 


esto ances Tae eae 


| | Legal ten- Deposit | Deposit in| 
Dates, |Loansand | Nenosits. Specie. derand With Clear- other N. ¥. Surplus. 








Investments. bank notes. *%9-House | panks. 
| | agents 
— | — ‘ ciamainindlivaaiaial 
July 29..... | $63,708,650 | $68,124,300 $2,816,300 $3,950,000 $7,120,100} $2,224,500  *$320,175 
Aug. 5....., 63,397,100 68,580,500 2,718,800 3,793,200 7,033,800| 3,219,500 *379,825 
* 12.....) 63,580,900 | 69,922,900 2,796,600 = 4,021,700 8,120,800} 2,989,600 | 397,475 
“ 19....) 63,667,700 | 69,313,600 2,802,900 3,888,400 7,910,500; 2,809,900 | 83, 
* 26.....| 63,648,000 | 69,500,900 = 2,822,700, = 3,979,200 = 7,913,900 | 3,055,600 | 396,175 
7 * Deficit. iia ait : 


BostON AND PHILADELPHIA BANKS.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables : 


Boston BANkKs. 






































Dates. _ Loans. | Deposits. Specie. ——. | Circulation. | Clearings. | 
ee Sly | | ‘ 
July 29........ | $209,699,000  $241,561,000 | $20,826,000 | $7,817,000 | $4,944,000 | ery 776,300 
7 SSee | 210,192,000 | 238,335,000 20,070,000 7,419,000 | 5,000,000 | 26.608, 300 
L Bussceees | 207,808,000 | 237,065,000 19. 112,000 7,235,000 | 5,079,000 | 130,080'700 
u Wessevees | 207,508,000 | 233,004,000 18. 621.000 7,298,000 5,206,000 | 115,721, 700 
De epseeeidial | 206,153,000 229) 191,000 18,412,000 7,465,000 5,256,000 | 112,179,700 
‘emeeenoue Bane. i 
: | | ; | Law ul Money | - Bl 
Dates. | Loans. | Deposits. eaerve. | Olreulation. Clearings. bag 
ee oer | $148,854,000 | $177,057,000 $47,584,000 | $5,610,000 $83,814,800 
Aug. | FER ns: | 149,087,000 | 175,551, ‘000 47,244,000 5,636,000 85,807,900 
oe - 148,540,000 175,477,000 47,949,600 5,671,000 82,051,900 
4, Wreeeesceseceeeeeee, 147,773,000 | 173,451,000 46,630,000 | 5,660,000 86,821,800 
DPN diceesnsdnceweeken | 82,000 174,680,000 000 | 5,538,000 
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Money Rates Asproap.—While it was expected that the Bank of England would 
advance its rate of discount, it maintained the rate at 3!¢ per cent. without change, 
The Bank of Germany on August 7th advanced its rate from 415 to 5 per cent. The 
Bank of France still adheres to the 3 per cent. rate. Discounts of sixty to ninety 
day bills in London at the close of the month were 3!4 per cent. against 314 @ 35 
per cent. a month ago. Theopen rate at Paris was 234 per cent., against 27; per 
cent. a month ago, and at Berlin and Frankfort 427 per cent., against 334 per cent. 
a month ago. 












MONEY ‘Bates IN FoR#IGN MARKETS. 





































Mar. 10. |. Apr. th. May 12. | June 16. July Us, A ug. 18. 
| | | 
London— Bank rate of discount..... 3 3 3 3 346 | 8% 
Market rates of discount: | 
60 days bankers’ drafts...... 2144— 34 | 2% x | 2% 2 3% B4— 5 
6 months bankers’ drafts.... 24— 4 , 244— 3% | 7%%-2s |  Bse— 1% | 84 —4 334 
Loans—Day to day........... 1 | 1% 1 | 1% 2 2 
Paris, open market, TALES......0000. | 234 | 234 27 | 234 234 2 
Berlin, pebeetstanet 44 384 344 4 3 434 
Hamburg, Othe ohana 44 «| 8% mts 3% 434 
Frankfort, <a ee 434 334 344 | 4 334 434 
Amsterdain, | ese aks ei 25 24 nan 34 Rs 
ienn Sp eewenin | 41%4 4 
St. Petersburg, ">  . Spetebeaneae 6 6 6 «<6 6 54 
adri a 8 3 3 | 3 3 3 
Copenhagen, | @eaiemeiieainetil 4 4% 5 | 5 5K 54 














BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 











































May 1 17, 1899.| .| Tune tk, 1899. | rut y 1 1899. 9, | Aug. 16, 1899. 
Ceeeteten: (exc. b’k post bilis).......... £27, 681, 830 £21, 349,775 "£28, 988,69 690 “£2, 265 
ls. Jtieeeensseuewensendtéens il. 457,538 | 11,086,027 7,930,947 7,046,064 
ot 6 ceescnscedieneeevowdes 37,461, 029 | 88,160,356 40,296,870 40.874, '370 
Government securities. ...............006- 13, 373, 128 | 13, 368, 021 13,358,522 13,07 4, 858 
ETT 34.10 10; 510 | 33. 242, 692 33,979,602 30,784.74 
Reserve of notes and coin................ 19'320'138. | 20. 477, 616 20,031,466 22,272,573 
ct enh eddennbeinus 30,201,986 | 31, 027.391 32,220,066 34,196,838 
Reserve to liabilities. ........ccccccccccees 3914% 40,7.% 413¢% 46 5% 
Bank rate of discount................. ne 3 3% 3s Yoh 
Market rate, 3 months’ bills.............. 24028; 2 5.@236 ot | 3f 
Price of Consols (234 per cents.).......... 110% 10832 1 | 105% 
Price of silver per OuNCe................+. 287,d. 2744d. 27tid. 2734d. 
Average price of wheat.............sceee. 25s. 4d. | 25s. 6d. 25s. 7d. | 24s, 8d. 








































EUROPEAN Banxs.—The Bank of England added to his gold holdings last month 
nearly $13,000,000, which leaves.its stock of that metal about $3,500,000 more than 
a year ago. The Bank of France also gained $2,500,000 in August and it has 
$8,500,000 more than at this time last year. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





























July 1 1, 1899. Z Auugust 1, 1, 1899. | ‘September 1, 1899. 
Gold. | Siler. Gold. Siver. | Gold. | Silver. 
Engiand.............; £81,651,582 |............. | £88,176,948 |... ......... | £85,7BB5AG | oo. e see 
ceninvaenidune 75,379,109 |" $48,781,752 76,570,547 |" '£48,508,042 | “7,076,612 | "£47,890.305 
Germany............ 29,970,000 | 15,439,000 | 28,568,000 | 14,716,000 | 28,874.000 14,617,000 
Austro-Hungary... 36,194,000 | 12,751,000 36,538,000 | 12,758,000 ( 12,723,000 
deinen teevaine 470,000 | 13,404,000 12,960,000 | 13,620,000 | 12,960,000 13,692,000 
etherlands ........ 3,483,000 6,302,000 2,744,000} 6,109,000 2,742,000 
Nat. Belgium. ...... 2,995,000 1,497,000 3,024,000} 15,512,000 894,000 1,447,000 
Ps scscnstvel £192,142,641 | £08,174,752 | £193,581,490 | £97,018,942 |£196,499,158 | £96,417,306 
i ' 








ForEIGN ExcHANGE.—The sterling exchange market was generally weak through- 
out the month except for a temporary recovery about the middle of the month, 
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caused by apprehensions of dearer money in London and an advance of the Bank of 
England rate. The advance was not made however and sterling again became 


weak. 
RATES FOR STERLING AT CLOSE OF EACH WEEK. 





‘Bangers’ STERLING. | | Prime Documentary 
Week ended same | commercial. Sterling. 
60 days. Sight. , 60 days. 
44 @ 4.83 
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FOREIGN EXCHANGE— ACTUAL RATES ON OR ABOUT THE First oF EacH MONTH. 
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Italian lire—sight «85S Ssh —aud | 5 bike 4614 5.5244— 4834 | 5. 5.5744—55 








SirveR.—The London silver market was weak during almost the entire month, 
declining from 27%4 d. to 2714 d., the lowest price being made at the close of the 
month, a decline for the month of 5g d. The price is now the lowest since August, 
1898. 

MONTHLY RANGE OF SILVER IN LONDON—1897, 1898, 1899. 








1397. =| ~—«1898. 1399. | | 197. | ~— 1898, 1899. 
High Low, . High Low. — Low. High| Low.) High! Low. 
ebruary 2 4 | 2 g és a 
March. . 28y5 | rs | 25 | 27% | 2736 | HEE 
281% : 

834 








MONTH. 





2736 
28 
2733 ‘Decemb’r a EA E: 














CoIN AND BuLLION QuoraTrions.—Following are the <a quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND DomEsTIC COIN AND veiennenanenstila cdnhaenaeat IN NEw YORK. 


= 





Twent 

Spanis 

d spanish 25 

english silv er.. , £85 exican doubloons 
Victoria sovereigns . 4.89 Mexican 20 pesos 
Five francs 98 ‘ ~ Ten guilders 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 274d. per ounce. New York market for large commerciai silver 
bars, 5914 @ 603¢c. Fine silver (Government assay), 5914 @ 6@¢c. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The Government revenues last 
month were increased by $3,210,000 received from the sale of the Custom House site 
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half of the deficit in the previous month. 


UnrItTED StTaTtTEs TREASURY RECEIPTS AND EXPENDITURES. 


and building in New York city and the total revenues approximated $50,000,000 for 
the month. There was a very large reduction in expenditures as compared with 
July, over $11,000,000, and nearly as much ascompared with August last year. The 
total revenues exceeded the disbursements by nearly $4,500,000 or more than one. 
























* Excess of receipts. 


THE TREASURY. 












CEOS. ccccccccccccce _ *4,460,173 4,063.658 Total sevceccecces 








RECEIPTS. EXPENDITURES. 

August, Since August, Since 
Source. 1899. July 1, 1898. Source. 1899, July 1, 1898, 
Se $20,546,697 $37,518,152 | Civiland mis........ 563, $21,066,490 

Internal revenue... 24,237,089 52,559,614 WEP. ccces' coccecccecs 14,981,000 34,262, 
PT nitikimesdsnenen 598,000 9,688,245 
Miscellaneous....... 5,194,437 7,954,666 in ean iar 1,271,000 1.842.755 
Pensions............ 13,130,000 055,675 
Dnsées enceeds $49,978,173 $98,032,432 | Interest............. 3,975,000 - an 

Excess of expendi- 


$45,518,000 $102,069,090 


UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
























1898, 1899. 
MONTH. | Net Gold | | Net Gold 
inte | baxpen- | ; Ezpen- | “7° 
Receipts. — gitures. | a | Receipts. | qitwres, Treasury 
SE, cc ceneneonnae $37,333,628 | $36,696,711 $164,236, 798 | $41,774,930 | $51, 122, _ $2 228 652, 341 
TES 28,572,358 26,599,256 167,623,182 | | 37,909,332 | 43,918,929 231, 124.65 
ATES IT: 958,750 | 31,882,444 174,584,116 | 57,030, 42,978,571 245, 413, 107 
DMiénéd enbdovocveseus 33,012,943 | 44,314,062 »L37 | 41,611,587 »949, 106 | 246,140,226 
iit dneedeuedédest 30,074,818 | 47,849,909 171,818,055 44,786,013 513,004  *228,415,238 
a nai dla be aeeiagiianiie 33,509,313 | 47,852,281 | 167,004,410 | 47,126,915 | 31,382,762 *239,208,949 
BN churn guacanenn "847108 | 741263475 | 180444°714 | 48054'258 51,090 #245,118,668 
ie picid bee caiie 41,782,707 | 56,260,717 217,904,485 | 49,978,173 | 45, ‘518. 000 #247, 880, 60 
0 Ee 39,778,070 | 54,228,921 243,297,548 | | 
October.................| 39,630,051 | 53,982,276 239,885,162 | 
ESSERE 38,900,915 49,090,980 241,663,444 | 
EE ccocvcccccccss 41,404,793 41,864, 807 246,529,176 | | 











* This balance as reported in the Treasury sheet on the last day of the month. 


NATIONAL BANK CIRCULATION.—There was an increase of $530,414 in National 
Bank circulation in August, making an increase of nearly $14,900,000 in the past 
twelve months. The circulation based on Government bonds increased during the 
month $405,545, and the lawful money deposited to retire circulation increased 

































$124,869. 
NATIONAL BANK CIRCULATION. 

May 31, 1899. June 30, 1899. July 31, 1899. |Aug. 31, 1899, 
Total amount outstanding............... | $242, 064,554 | $241.2 268,696 $241,541,878 $24 42.071. 792 
Circulation based on U.S. bonds........ 206,305,954 | 205,264,094 205,768,304 206,173,349 
Circulation secured by lawful money.. 35,758,600 | 36,004,602 35,773,574 | 35,898,443 

U.S. bonds to secure circulation : | 
Funded loan of 1891, 2 per cent........ 21,235,700 | 20,557,600 21,137,100 | 20,789,100 
1907, 4 per cent........ 128,108,300 | 128,241,300 128,303,800 , 128,182,800 
Five per cents. of es 14,113,600 | 14,252,100 14,319,100 | 14,709,100 
Four per cents. Of 1895. ..........ccceees 17,860,250 | 17,632,750 17,878,250 | 17,801,250 
Three per cents. Of 1898...............+. 49,282,460 49,004,360 1825, 860 | 49,181,360 
Dt subednnadendebdtidddabennbuatods $230, 600, 310, | $229,688,110 | $230,464,110 | $2:30,,663,610 













; a total of $70,05 


The circulation of National gold banks, not included in the above statement, is $82, 105. 


The National banks have also on deposit the following bonds to secure public deposits : 
2 per cents of 1891, $1, or 500; 4 per cents of 1907, $27,151,100; 5 per cents, of 1894, $8,171,000; 
4 per cents. of 1895, $8,309 ae 3 per cents, of 1898, $24, 545, 840 ; District of Columbia 3.65’s, 1924, 
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GoLD AND SILVER CornaGE.—The mints in August coined $10,253,100 gold, 
$3,233,636 silver, and $154,920 minor coin—a total of $12,641,656. The coinage of 


silver dollars amounted to $830,000. 


COINAGE OF THE UNITED STATES. 


























| 1897. 1898, 1899, 
| Gold. Silver. Gold. Silver. | Gold. | Silver. 
ene ee $7,803,420 | $1,964,800} $3,420,000 | $1,624,000 $18,032,000 | $1,642,000 
February sesnaiaenenaae 10,152,000 | 1,519,794| 4,085,302 | 1,167,564 | 14.848, 1,598,000 
RTL .xcsnentiesesmnndens | 43,770,900 1,617,654} 5,385,463 | 1,488,189 12,176.715| 2,346,557 
SEI, sccinsnisngaiapauaiadaiee 8,800,400 | 1,535,000} 8,211,400 948,000 7,894,475 | 2,159,449 
TE scans <onaatenaamnanes 4,489,950 | 1,600,000| 7,717,500) 1,433,000, 4,803,400} 2,879,416 
Bs sinesseninn aihadiiinhaie 2,100,547 | 1,856,754 6,903,932 | 1,432,185 | 8,159,680} 2,155,019 
TI ccsnns, eneamaenantee 377,000 260,000} 5,853,900} 127,834 _ 5,981,500 794,000 
CE cnxconcadwaediios 8,756,250 — 701,436| 9,344,200| 2,850,000 , 10,253,100} 2,233,636 
NT ccaccoenexeots 8,762,375 | 1,050,092| 7,885,315 | 2,178,389 | 
I. sssnmusanihiokine 3,845,000 | 2,301,000} 5,180,000} 3,354,191 | 
November.........-se0+.: 3.544.000 | 2,108,000} 5,006,700 | 2,755,251 | 
SD ccasennascu none 3,626,642 | 1,977,167 9,492,045| 3,275,481 
iis esiteenstincetabe $76,028,484 | $18,486,697 | $77,985,757 | $23,034,034 , $82,149,620 | $15,808,077 














North Carolina Banks.—Condition of the State, Savings and private banks of North 
Carolina, as shown by the official statements of June 30, 1899. 





RESOURCES. 
le I. og hnk.o60h4.506 66064640000 40006604066008 
EL EEE IPT OTTO CET PT Ee 
7. 8. donds om ham (WEP VRIUC) .ccccccccccccccvccecccces 
North Carolina State DONS. ......cccccccccccccccscccces 
All other stocks, bonds and mortgages.............+++: 
(i Ce ot Cine ncg cd SebECOCRSSRSOREROORS 
i edn eeesendeddesodeseseodeowneane 
PUTMICUTS GI TOIIOD, . c ccccccccscescccccccecccecesosss 
AE OCCT TORE GRCRGB . oc ccccccccccccccccecsccccccsccscccce 
is ti eee edenndn ob esnanesansbevedas 
Due from banks and bankers...........ceeceeeecceceves 
i ined ned dé anhenanee eNees aaneeeneets 
ETP ee eee Ee Tae ree 
Silver COin and MiNOL CUITENCY.........ceeeccccccceeces 
National bank notes and U.S. notes...............e008: 
PERLITE LE TE EE mm 


Ti cesanth cine ek eek ieee cdi ciara a 


LIABILITIES. 
i NT cs nceceetadiecdsen éacgataes 
ARR le ESE LEA OS nen Ee a 
EES SEAT 
EE EC ELE TREE TET ARE eA Ee 
Notes and bills rediscounted.........ccccccccccccccccces 


Bills payable..............- de eet nenee ikea nndnmddiel 


Time certificates Of deposit..... .....cceccccsccsecccees 
SD IES OO GIN, gs ccccccccvcesesetcecesccosces 
Demand certificates of deposit. ............0..eeeeeeeee 
Due to banks and bankers 
Cashier’s checks outstanding ..............sseeeeeeseees 
ND Gs nnscceseccneccsesesesevedeessceones Lecce 
Ls cnnddcioonerseeeseenbenesesevacqeseesacenes 


State banks. 


$5,188,288 
60,798 
39,000 


350 
318,611 
$8,558,016 
9 
$2,020,897 


272,266 
271,639 





$8,558,016 | $1,350,261 





Private 
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Savings 
banks. 


$1,042,534 
103 
3,300 
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$1,367,212 
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OPEN LETTERS FROM BANKERS. 





AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE. 





CHECK COLLECTIONS AT BOSTON. 


Editor Bankers’ Magazine: 

Sir: I notice on page 163 of the August issue of the BANKERS’ MAGAZINE, beginning at 
middle of second line, you say, ** At the request of the Boston banks, most of the New Eng- 
land banks consented to make checks drawn on them good in Boston.” 

You are greatly mistaken; nothing of the kind has been done. 

What is being done is this: Nearly all of the Boston banks, members of the clearing- 
house, collect all of their country checks on Massachusetts banks through the clearing- 
house, the expense of so doing being divided pro rata according to the foreign checks 
received from each bank; the country banks thus receiving one letter per day from Boston, 
instead of perhaps thirty or forty or more, and they remit one check daily to the Boston 
clearing-house for checks received; sometimes they remit Boston checks, sometimes New 
York checks. You can see therefore that country checks in Massachusetts are not made 
good in Boston by this arrangement; it is only a concentration of work. 

The expense may be greater under this system than under the old—undoubtedly will be, 
This system does not lessen the labor in each bank. 

No attempt has been made to collect the balance of New England by this system, and 
until further trial in Massachusetts has determined its value, none will be. 

I don’t see that the collecting of country checks has yet become a success in Boston. 

Boston, August 17. WILL L. WELCH. 


MAKING COUNTRY CHECKS AVAILABLE IN NEW YORK. 


Editor Bankers’ Magazine: 

Sir: The first article of your editorial comment for August discusses making country 
checks available in New York. You put very concisely what an up-to-date country bank 
should do, and what most of us would like to do, but you do not mention a rather important 
factor in the consummation of our wishes—the New York bank. We have not found them 
over-anxious to assume the added work and responsibility of paying checks drawn on another 
bank. How about this side of the question ? ALFRED R. DONALDSON, 

SARANAC LAKE, N. Y., August 22. Vice-Pres. Adirondack National Bank. 





VIEW OF ANOTHER BANKER. 


Editor Bankers’ Magazine: 

Str: From time to time we have occasion to quote from your excellent editorials in the 
BANKERS’ MAGAZINE, which, of course, we never do without giving you credit for the same, 
and we beg to ask if there is any objection to our sending extracts from your editorials to 
our correspondents from time to time ? 

We beg to congratulate you on your very excellent editorial on the matter of “Country 
Checks,”’ which appears in the August issue. S. D. SCUDDER, 

NEw YORK, August 24. Vice-Pres. Produce Exchange Trust Co. 


BANK FAILURES IN 1893 AND 1897. 


Editor Bankers’ Magazine: 

Sir: Inaspeech made recently at a Sunday school assembly, where truth is presumed 
to prevail, Col. William J. Bryan made the statement ** that there were more bank failures 
during the first six months of McKinley’s administration than during any six months of 
Cleveland’s second term.”’ I don’t believe it, but have no statistics at hand to disprove it 
Can you enlighten me? If so reply in next issue. 

CHICAGO, August, 24. E. S. THomas, First National Bank. 


Answer.—From March 4, 1893, to September 4, 1898, there were 604 bank failures in the 
United States. From March 4, 1897, to September 4, 1897, there were 186 bank failures. 















ACTIVE STOCKS, COMPARATIVE PRICES AND 


QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of August, and the highest and lowest during 
the year 1899, by dates, and also, for comparison, the range of prices in 1898: 












































YEAR 1898.| HiGHEST AND LOWEST IN 1899.) AUGUST, 1899. 
suiinaciilas slic "ie Low. aes | Lowest.  |High. Low. Closing. 
pe. opeka anta Fe. 4\| 24%-—Feb. 23; 17 —May 9); 2 2014 
Mtorred nee BG B26 | Ooe—Aug. 24 — 7| gale ae 
paiore & OMO...000000s0e8 | 7234 16 Clig—Apr. 12| 436—June 23) S16 47% 5484 
Brooklyn Rapid Transit...... | 78% 385 |137 —Apr. 15/ 77 2g Mar 3/118 100% 105% 
Canadian Pacific.............. | 9% 72 —May 31 —Mar. 15| 98 953% 
Canada Southern...........++. | 58 44% eli red 23 saig—gune 2 53 are 
Central of New Jersey........ 99 83% 13294 A pr. 22 —Jan. 3/ 119% 116% 119% 
Ghes. & Ohio vig. ctf sileincdtigtanan t | 44 4 ro —Aug. 21 a —Jan. 5 5) 
es io vtg. CUfB......60- 1 4-Feb. 2 —May 31 29: 27 
ee ; "7 . 6 cieitipeibaows | eu 150 ts ao - 188 —Jan, “4 ene — - 
icago, Bur UINCY ...... | 4 4—Feb. 24144 - Jan. ] 13554 
Chicago ph a hedipeanels fai tte a 3 = 5034 — an. 4 cs is a 
OW PPCECT TCU, ccccesecccce a) pone — Ja 
Chicago, Great Western...... 8 9 _ “— 23 18 eo une 1; 16% ase 1 
Chic., ndianapolis & Lou'vitie au a ee r = em 6; 10% #8%4 10% 
*  preferre 344—Mar —_ 4, 42 
Chic., » Milwaukee & St. Paul...) 1a awe i : —Aug. 21 120%—Jan 3 19582 ] 13356 
tiewekiak wees 77 —Aug. 31 | 16644—J 3/1 
Chicago UN = eee | 2183 rape i Mar, = 141s4—Jan 2 16584 160 r 165 
f r r eeeececcsecce! . a 
Chicago, Rock I. & ee + 19g 80 | 12: 7 27 1074—May 13 21 ¥ 11744 119% 
Chic., St. he ae gy & Om.. | bd eos. = a = B 117% 108% i117 
TTT TTT TTT ST 2 —June 2 —Jan. eses eece 
oun Fen, aia) Oy G4] Sag Mer i] pertee $] ts ik 
Clev., Cin. ~ Chic. & St. Louis. . — 5 163%5—Apr. 10 42}¢—Jan. it (52 56 5714 
an deta danainal —Jan. - | 
sieseal Lorain & Wheeling.| 1914 1144 | 164—Jan. | 9 —July 5| 124 11 1244 
Col. Fuel & Iron Co,........... 329% 17 55 —Apr. 21; 30%—Feb. 8) 54 
Consolidated Gas Co.......... 205% 164 | 22314—Mar. 11 | 168 —June 6) 1 174 18834 
Delaware & Hud. Canal Co.... 114 _ 1 
Delaware, Lack. & Western... 150° 140 i Ane. ”? | 181 ie 78 
Denver & Rio » Grande Saeadahaie 2K 10 25 Apr. 21 iu 247 21 23h 
Edison Elec. Mum: Co., N.¥.| 195° 119 |199 —Jan. 20 ee 
SR ees Ohne 164% 11 1644—Jan. 19) 23' 14% 138% 145% 
5  SReRnE RET | 3 — , 
ected canal “| es Ke Jan 30 33 | 2 18% 
Evansville & Terre Haute....| 415g 22 | 4514—Aug. 18 . 28 rit 39. «| «44% 
Express Adams...........0.0+. "180 9744119 —Feb. 25 16/1145 118 115 
: Geter eiassncenesese! ae = = -_ a ” 160 bo 157 
1 Wells, Fargo.........| 1 35 —Aug 
Great Northern, preferred... By 1236 198 —— 3 | v7 168 105% 16846 
ocking ma. OF cesceedoese (gover 3576—Aug. 31 | 5 357 oe 
Limos Centrades. 20002000052) 138g 98" | we Tame BB T0841 Bt 
owa yCemEEE -snnsseesecosenssce! 11 on 5 Me =| , a | 15% 124 14 
cocccececccs —Aug. 25 | y 
Kansas City, Pitts, & Giulf.::) 24 18” —Jan. iG , 15| 1h 7 oa 
Lake Erie & Western. 277777"| 2314 i 2214 —Jan. 27 | 9) 213 >t 2 
_ © preferred .........00. | 838 538 | 8144—July 27 | 15| 81% 980 8044 
Lake Shore-........01cccesees 215, 170% | 208° —Jan. 24 | 5| 201 201 201 
Youlevilie € Nashviie.<<°"""") ang Mk | Sg— At. aL 8 ae Tae ol 
(ilar | _ 
Metropolitan Street pednate 19434 12514 a0” mo 28 | ri te sn oF 
ichigan Central.......-......| 118 9956| 116 —Jan. 24 28 11216 110 110 
Minneapolis & St. Louis....... 3834 24 78 —Aug. 29 6| %8 58% #7 
(BSE Dre. eeeeeeee, | 100 84 | 101 —Apr. 23 | | eee 
Missouri, Kame de 6x.0c0000:| Mag 1 | 15S—Jame 10 10 18g Ie 1A 
+ ‘preferred....... .....' 41 28341 45144—Aug, 31 31 4514 3584 4416 
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Missouri Pacific............++. 


DE Ci ccccecesoseeeses 


N. Y. Cent. & Hudson eevee. 
N. Y. Chicago & St. Louss.. 
, oy preferred........ 


refe 
N. Y.. New ~~ ren & Hartf'd. 
 & * * Ontario & Western..... 


” preferred............ 
North American Co...... oseee 
Northern Pacific tr. receipts. 

, pref tr. receipts..... 


Oregon Railway & Nav....... 
0 ney oe 
Oregon Short Line............ 


Pacific Mall. .......cssccccesces 
Peunsy) vania R.R 
People’s Gas & Coke of — 
Pitts. ., Cin. bee a Louis.. 

erred... -..+++++ 





Pullman 


eeeeeveeneee 


St. Louis & San Francisco... 
” Ist preferred 

2d preferred......... 

St. Louis & Southwestern.... 
" preferred 
Southern Pacific Co 
Southern Railway............ 
" preferred 


eeeeeeee 


eeeeeeeeeeee 


Tennessee Coal & Iron Co.. 
BS Ps ccc voccesevcess 
Union a nest i sti whan iat 

refer 
Union Pac., eo er & Gulf.. 


Wabash R. R 
” i cccovseneeee 
I EL, ccncccosevoseve 
Wheeling & Lake Erie........ 
" second preferred.... 


eoeeeveevereev eee eeeeee 


“IN ppeemtes: - 

American Co. Oil 
” pre seavewed.. 
American oo Mfg Co.. 
prefer 
American Sugar Ref. Co.. 
, preter 
American Tobacco Co 
” preferred 


eseeeeeeeee 


eeeeerereeeeee 
eoeeeeveeneeneee 
eeeeeveeeeeene 


eeeeeeee 


eerereeeeeeee 


refer 
ES 



























































| YEAR 1898. 
‘High. Low. Highest. | 
| 464 22 | 52e—Apr. 4) 
| 3216 24 52 —Aug. 28 | 
: TS 11% 105 Sete 29 | 
1934—Jan. 23 | 
—Jan. 23) 
7 104 2 "a —Jan. 23. 
201 17834 | 222 —Apr. 20) 
1914 135¢| 28%—Mar. 27. 
1 11% | Aug. 23 | 
63% 4216 7414—Aug. 23 
73%. 444 1383¢—Aug. 8 
441419 | S7ig—Aug. 24 
78% 56%) 8lke—Jan. 2 
61% 35%) 52 —Jan. 23 
78 6544 774%4—Aug. 30 
48 198 48 —Jan. 2 
46 | 55 —Jan. 30 
1234 11034 142 —Jan. 23 
112 129%—Apr. 3 
63% 387 = —Jan. 23 
84lg 57 —Aug. 31 
216 182 164%6—Jare 4 
23% 15% 25 —Jan. 24 
543g 36 6844—Apr. 4 
2 1734 38144—Mar. 22 
128% 1164 182 —Apr. 25 
94% 6 14%—Feb. 1 
7 52% T54%—Jan. 26 
35 Ss, 444%—Jan. 31 
7 334 | 18'44—Aug. 3 
18 73%  4)8%—Aug. 3 
35 2 44 —Jan. 31 
104 7 | 4 —Jan. 16 
43384 2354 5534—Aug. 31 
3834 17 |190 —Aug. 21 
2144 8% —Mar. 1 
| 4436 16144) 50%%—Feb. 21 
| 743g 45% 8446—Jan. 23 
138g 55 14%—Jan. 6 
9% 64 > 8%—Jan. 24 
2444 144 | 25%—Apr. 5 
95% 8244 | 98144—Jan. 24 
6%, %!| 13 —Aug. 31 
30% 8 | 32%—May 13 
= a i 45 A 23 

> | —Aug. ; 
9032 66 | 9% —May 9 
li 154—Mar. 13 
413%, 16 414—Mar. 13 
14074 10746 182 —Mar. 20 
153%4 4 2K A pr. "5 
| Hig 11214 | 150° —Mar. 9| 
| 
52 me 50144—Jan. 30| 
52 8629 7% —Apr. 3 
8544 6934| 938144-Apr. 3 
97 %% | 1254—Aug. 3 
) 67 48 6844—Jan. 2 
305% 2644 OK Jam, 2 
4 an. 

114% 99 |115 —Jan. 21 
104g 34)| 12 —Jan. 10 
8% «+5 ry Aus. 24 
nibs 5384 | 7 am 4 
4816 1414 Bi: yo 5 
11384 60 /121 —July 8 





Lowest. 
~ poll mg 1) 
3 
'1213%4—Jan. 3 
12 —June 29) 
65 —Mar. 7/| 
2944—May 24) 
195% —— 4 
—Jan 
173g—Mar. 17 | 
613g—Jan. 6) 
6%—Jan 6 | 
“%—Jan. 7 
73 —June 1 
33 —June 2 
-- -June 16 
41 —Feb. 8 
4344—Jan. 4 
12244.—Jan. 5 
101 —May 13 
48 —May lil 
80 —Feb. 10 
156 —Jan. 21 
1984—May 13 
5134—Jan. 7 
264—Jan. 7 
130 -Jan. 10 
84—Jan. 6 
64 —May 13 
3344—Jan. 5 
634—Jan. 4 
7 —Jan. 3 
27 —Ma i) 
104%-—-Jan. 5 
40%—Jan. 4 
36 —Jan. 9 
174—Jan. 5 
38144—June 20 
72 —June 1 
114%—Mar. 3 
744—June 19 
19 —May 24 
744—June 1 
8'44—June 1 
21ig—J une 23 
3334—Mar. 6 
88144—Jan. 5 
53%44—July 20 
29 —June 1 
1234—Jan. 4 
110 —Jan. 16 
8814—June 21 
132 —Jan. 4 
20 —Aug. 16 
—Feb. 8 
72%—May 13 
95144—Jan. 3 
31 —Aug. 31 
7%—July 27 
28 —May 31 
109%4—June 1 
7 —June 1 
554—June 21 
68 —June 1 
Jan. 5 
lll —Jan. 3 





51% 


52 


High. igh. Low. Closing. 


1146 494 
4434 491g 
1 
134 a6 
= 72 
34 
213 218% 
“17 2634 
1034 Tg 
516 5 
16467184 
413, 47 
15 71% 
5 «18BY 
118% 119% 
644g 714 
84 a9 
15754 150% 
Sie bibs 
on 
323, 34 
ny 2B 
NK ny 
3744 31% 
1614 1654 
3714 384 
34 «BY 
ll 2B 
51% | (5BY 
"1% 9% 
20%, 2k 
434, 46% 
16% 9% 
7 8 
23, 2B 
87%, 89 
94 12% 
23% 30% 
1% 4% 
Wie 93% 
5% OCO 
ss 
l0sig 127% 
14lig 148 
‘6 “ 605 
BT 
a 
123 124 
31 «88 
76% 734 
31% 
12 ©1118 
7% & 
6% 10% 
2 78 
49 
11534 116 

















Ala. Midland Ist gold 6s 
Ann Arbor Ist g 4’s 


Nth Topa Santa Fe gen g 4’s.1995 126,835,500 ¢ “ 


” 
” 
” 
” 


Balt. & Ohio Lira lien g. 34s. .1925 | 


" 


W.V ‘irginia & Pitts. Ist g. 5’S. . 
Monongahela River Istg. ¢ 
Cen. Ohio. Reorg. Ist c. g. 414" s, 1930 
Pittsb.& Connelisvillelstg. 4’s. aos 
B&O. ye = g. 416’s, 


ss = ® &@& we 


Ohio & Miss. Ist con. 4’s 


2d  _, See 1911 | 
ist Sprsfield div. 7’s, 
T of 


Brooklyn — Transit g. 5’s. 
( City R. R. 1st c, 5’s 1916. “T941| 
Qu. a. & Sur. Ist con. 


U nion ‘lev. Ist. g. 4-5s. 1950 | 
Brunswick & Western 1s g.4’s.... 


Buffalo, st & Pitts. g. g. 5’s 


| Clearfield & 
Buff. & St. Mary’ sS’w’n ist g. 
Buffalo & Susquehanna Ist g. 5's, 1913. 

NE a RoE f 


Burlington, Cedar R. & N. Ist a E-~4 
con. Ist & col. tst 5’s. 
_ =e pernaQes 
St. Louis 1st 7’s. g, 68 


| Minneap’ 8 
ed. Rap Ta. Falls & Nor. Ist 5’s.1921 | 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


NOTE. —The railroads enclosed in a brace are leased to Company first named. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 








M&W 101 


adj just ment, g.4’s 


Equip. tr. ser. A. g. es 
| Chic. & St. L. may Cs. 
Atlan. av. of Brook’n imp. g 

Atlanta & Danville Ist ge. Sg 


cS 
Pare 


St Se 


RERCESE SOD OOS ESO UE SE 


Trust a i | 
ist ine. g.5’s, series A. 5043 | l 8,651,000 Nov 
Ist inc. g. = series B. 2043 | - — 23,°99 
nad, wal Eng ahny Co, yay ee ere Par 


osetchsbddbesl canes 128 
1,984,000 M & N) 103% ‘Aug, 2.99 
ieeteghandns esis 105 J 5,°99 


405,000 J & D 89 Feb. 4,99 


eeeevee @e@0@ 8 eee eeeeeee #0 ee ee! C8 FRPP eee BE eee 


Ist gen. “38 ah chia erik 1932 


— — 


= 


2 


- 


S255 


hh ee 


-* 


= 


- 


= 


E 


 & Bp & Be EP & gw 


COPUUr UD 


> o> > 
ge &P RP BP RP 
ovoou 





LAST SALE. 


AUGUST SALES. 





"| Price. Date. High. Low. 


Total. 





oO 102% Aug.31, dl 103 
0;101 Mar. 29,79 - 
88% Aug.3l, hed | 


83 Feb. 20, 99 | 


| iid Jan. 20,99 | 
| 100% Aug. ll, "99 


111 Feb. 28,99 
J} 111 June 5,’99 
108» Mar. 13,’99 


Sand 10, *99 


2,952,000 A&O iii ig 85 


une 3,’99 


une 


15% Aug.28,°99 
164% June 7,’99 


OF Aug.31,’99 
100% Aug.28,’99 


J & 3 74 Sept. 1.°96 


110 Aug.31,’99 


129 June2s, 99 | 


130% July 31,’99 
13444 Junels6, 99 
105 May 12; 99 
100 —‘Feb. 27. 96 


108 Aug, 8,’99 
117 Aug.29,’ 99 
e 99 


105 Jan. 6,99 


Junel9, 99 | - 
95 eeeetaaliaal 9% 











eeeeeevee 


eeeeeveeve 


eeeeeevee 































Snap-on pine each ae grist ip ave enc peal ttre a ey Gt 


sap hale atoe agin! 


Na ak ee ae ep openers i Sade in bam eens ena et efter pe hipaa 


8. Ah en iRa: MO See eT 


Po ere cee Sn 


bp -peee—r9 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total saleg 
for the month. 


N oTE.—The railroads enclosed in a brace are leased to Company first named, 





























































































S IGUST S s 
NAME. Principal Amount Int’st LAST — AUGUST emacs? 
Due Paid. price, Date.|High. Low. Total. 
Canada Southern cn int. gtd 5’s,1908| 13,920,000 3 & J 108% Aug. 31, 299 108% 108 44.000 
eo 2 morta. BS,....cccoccce 1913|) 5 199.909 | 5 M&S 11142 Aug.23,’99 | 11146 110 9,000 
}: A cienersectnecverye 5 5,100,000 frags 106% May 2809) 0 
Central Branch U. Pac. 1st g. 4’s.1948 2,500,000 s& D 89 July 25,99) 2... wi, 
Cent. RK. & Bke. Co. of Ga. c. g. 5's, 1987 4,880,000 Mw TE APT TAO occ c cece | ccccccce 
| | | 
Central R’y of Georgia, Ast g. 5°s.1945 | + 000,000 | ‘F&A 117% Aug. 7,°99 | (118 «117% 7.000 
f » registered $1,000 & $5,000 ( 7 PA) cccevecenvconces | ccs ener | ssccsnis 
_—_— oS <  tepeepeneee 45)! 46 500,609 | M&N 9746 Aug.dv, 90 74% 9616 = 170.900 
” moc g” reg.$1,000 & $5,000 | | OT ees Beng Bees 
» Ist. pref. ine. g. 5’s,..... 1945 4,000,000 |oct 1) 42 Aug.30, 99 | 4244 41 69,000 
j « 2d pref. inc. g. 5’s....... 1945 7°000/000 oct 1) 12 Aug. a 12 12 6,000 
» 8d pref. inc. g. 5’s....... 1945 4,000,000 ;ocT 1 6% Aug.17,°99; 6% 6% 1.000 
” a & Nor. Div. Ist | | 
ataubins pasiaineadaiel ees 840,000, 5 & 5 95 Dec. 23,708 | es eee 
" Mobile div. ist g. 5’s.... 1,000,000|\3 & 3| 99 July 6°08); .... ..../ ........ 
{ « Mid. Ga. & At). div. a bac 1947 413.000 - & J 102 Juner, " sue. seus | eeostne 
Central Railroad of New Jersey, | | 
{ Ist convertible 7’s. .1902 1,167,000 M & N) “110 es eee 
| * con. rae Lite 430,800 | M & Nj 11274 Mar. 20, 4 satis sini | °° Wa 
" gen. & : Ay pobsowocqne ' 1 JS& J ug.ol, 20% 77,000 
registered... 052i, 43,974,000 Qs | 120%6 Aug.31,’99 | 12016 12014 10,000 
: Lehigh & B. ~d assd. 7’s.. .1900 5,384,000 | QM | 100% Aug.31,99 | 1004 99 8,000 
mortgage 5’s.......... 1912 2,691,000 | M & N } 100° May 6, es Pee 
Am. Dock & Improvm’ t Co. 5’s, 1921 4,987,000 |J & J 116% pe 2" 99 | 116% 116% 1,000 
| Lehigh & H. R. gen. gtd g. 5’s..1920 1,062,000 FT & FD) ssseeeeeeeeeeeee gees 808 1 cacetes 
Cen. P. ex.g.5’s Speyer &Co.cfs,A. — 2,995,000 ro | | 106% Aug. 7,99 | 106% 106% 6,000 
( " BC D....1899 3,383,000 | ......| 108 June29,'99 caen Tides’ | eembalan 
. "1898 3,997,000 | J & J; 106364 Feb. 28,99; 0... wo, eee e ee 
. F GH TI..1901 15,508,000 | seeees | 10344 Mar. 23,°09 |... cece | cece eens 
» San Joaquin br. g 6’s..1900 924,000 | A & O}| 10544 Mar.29,°99 |... week eee eee 
" Speyer & Co. eng. ctfs.. 5,156,000 | ...... | 11254 Junel9,’99 Cs aiken enka: t ending 
" Ts chdemacadall 1939 4,279,000 |A & 0} 8446 Sept. oa | oe 
" pey or & Co. eng. ctfs.. 8,004,000 | ...... | 123% daly? 20, "99 | F eeee sess | sesneens 
4 - land grant g 5’s....... 1900 591,000 | A & oO 107 -—-. 10, cau lade 1 aoadeanle 
« Speyer & Co. eng. ctfs.... 1,708,0M) | ......| 112 r.19, 199 | i wees | coseunle 
» Cal. & O. div. ex. “6.5°S, 1918; 1,188,000 J & 4| 101% Soe. NE Lee ae | couecial 
Speyer & Co. eng. ctfs.... 9,152,000 | ...... | 12154 Jume28,"99 |... cece | ccc ceeee 
Western — g. 6’s. Speyer i 
Oo OR 2,735,000 | . cece | 108% July 7 799 | Te en ke eee 
North. fy. (Cal st 6’s, gtd. 1907 3,964,000 3 & J) 94 Nov. 39°97 | eaten’ | ounaman 
eS ey 4,800,000 A&o 106 Aug. 23, 199 | 106 106 5,000 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 ls ee eG TD | acces cece | ccccvans 
Ches. & Ohio 6’s, g., Series A...... 1908 2,000,000 |A & oO Ree E gcc cance | covnseae 
” Mortgage gold 6’s...... 1911 2,000,000 |A & O 12134 Aug.30,°99 | 123 12154 8,000 
G RBS Wee cc cvevcces 1939 | | os gag agg | M&N 119 Aug.30,'99 19% 118% 47,000 
” SE: , ee M&N ee) rT  .tn0 seen | cecnubas 
« Gen. =. @. 446'S.......00 1992 | | 96 055.000 | M & 8) 9756 Aug.3i, 99 | G134 9714 460.000 
* as eicncavecenesenen j ee M & S 97% Aug. 30, "99 | 9% %9%7% 3,000 
. (R. & 1 d.) Ist c. g. 4’s, 1989 6,000,000 |3 & 3 104 Aug. 5, ‘399 | wines 104 10,000 
” eS. ee 1989 1,000,000 | 3 & J3| 100 Junel9,’99 it saad: | wenenene 
» Craig Val. Ist g. 5’s.....1940 650,000 | & J) 9544 May 27,°98| oo. week ceeeeeee 
” Warm §. Val. Ist g.5’s, 1941 400,000 /M & s 101% Apr. 29,99 | aaa). ganna 
a Elz. Lex. & B.S. g. g.5’s, 1902 3,007,000 |M & s 10234 Aug.14, | 103% 10254 9,000 
| | 
| 
Chicago & Alton s’king fund 6’s.1903 1,722,000 ls & 3) 10D FJUMeIR WD | 2... cece | cccccess 
Loutsians & Mo. Riv. 1st 7’s....1900 1,785,000 | F & A 104 Feb. 1.’ mh Gisss ween 1 ecannuen 
 , eae 1900 300,000 M& N 106% Feb. 24,99 | seee | oxenuene 
Miss. "Riv. Bdge ists. f’d g. 6’s. .1912 501,000 | A& ° 105% Oct. 30, "95 | cotenel 
| 
Chicago, Burl. & Quincy con. 7’s.1903 28,924,000 J & J 114 Aug.74, 2 114 113% 22,000 
, 5’s, sinking fund........ 1901 | 2,315,000 |A & 0 105 Mar. 16, sins 1 swe 
. Bs debentures.......... 1913' 9,000,000 MmM&N/ 111% Aus: 19. “0 414 111% 4,000 
" convertible 5’s.......... 1903 | 3,477,100 |M & 8/1388 July 25,’ ang Frere 
r (lowa div.) sink. f’d 5’s, 1919 | 2,765,000 |A & O Il 654 Junel2, 99 | sade bees, | neowne 
S Giiesedaccncusedsnsdoias 1919 | 8,874,000 | A & O 107 July 26,’99 eo) | eee 
“ ated ee 1922 | 5,856,000 F & A| 10254 Aug. 30, 99 | | 10254 102 39,000 
© Blceccosuss. véecceencavan 1921 | 3,150,000 M & 8100 Ap ST. Scio’ sane | sevasees 








BOND SALES, 443 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. | AUGUST SALES. 





NAME. Principal Amount. Int set | 
—_ ome “4: | Price. Date. ‘High. Low. | Total. 








| Chic. & lowa div. 5’s....1905 8. 320, 000 | ~*~ 105 Aug. 9,°99/ 105 105 
| » Nebraska extensi’n 4’s, 1927 | § 26,077,000 | M | 11354 Aug. .) "399 | — 113 
‘ registered f . 111% June 2°99 | aa 
Han. & St. Jos. con. 6’s, 1911 8,000,000 | (124 July 6 "399 | Pree 
Chic. Burl, & Northern, 1st 5’s.1926 8,241, ,000 | | 10634 Aug. 25,799 | 106% 10634 





Chicago & E. lll. 1st s. f’'dc’y. 6’s. 1907 | | | 1144 July 5, 99 i 
small bonds............... (112 Apr. 2,796 | one 
1 1st con. 6’s, gold...... 1934 | 3 13744 Aug. 24" 99 | 13716 137% | 
« gen. —. Y wane 5’s 1937 | | y) 115% Aug. 29,°99 154% 114 
regis it | 103% No 798 | pee 
| Chicago & ory Coal Ist 5’s. | j 107 Aue. 12,799 | 107° «107 


| 
| 





Chicago, Indmnep & Louisville. | 
Louisv. N. Alb. & Chic, 1st 6’s. .1910 | 11534 Aug.29,°99 | 116% 115% 
Chic. Ted & Louisv. ref. g.5’s..1947 | 100 Aug. 9.799 100 97% 
» refunding g. 6’s 1947 | (108 Aug.31,’99 112 108 
| | 


| 


1s Fh 25,799 | 
Feb. 8,°94 
| 170 Aug. 4.99170" 170 
170% Aug. 23, 99 | | 170% 
170 July 6,99 
120 Aug.29, 99 120 
120 Aug. 2,°99 | 120 
| ihe Aug 130 
ug.14,’ 1 
109 Mar. 18, 99 se 
123. May 2.799 | 
| 122 Aug.22, 99 | 122” 
| 122% Aug.23,'99 | 123 
(112 Aug. 3,°99 | 112 
aoe June 1.99 ‘few 


137 
| y 
| on July 17, 99, 


Aug. a 99 | 3 
| 105% Feb. 9,°98 


Chicago, Milwaukee & St. Paul. 
( Mil. on 2" ’s$ 2, R.d. 190 | 


a ed 
Ser 2 
—_ 
& & 
—— 

m= OS 


Chicago Mil. &8t- rE lla 7 S, 1905 | 
" 1st 7’s, lowa & D, ex, 1908 | 

Ist 6's, Southw’ ndiv.., | 

Ist 5’s, La. C. & Dav.. 

lst So. Min. div. 6’s.. 191 

mag H’st & Dk. div. is, 34 


Chic. & Pac. div. 

Ist en & P.W.! 

Chic. & M. R. div. 5’s, 1926 | 
Mineral Point div. 5’s, 1910 | 
Chic. & Lake Sup. 5’s, 1921 | 
Wis. & Min. div. 5’s...1921 | 
terminal 5’s 191 


~~ 


REE: 
SESS = 


S232 


SEEE 


| 
| 
| 


* oe 
- - - 


* 
~~ 


SE55225 


HeSzESS 





* 
dl 


a 
- 


+ 


235 


Dakota & Gt. S. 5’s. 
2. m. 2g. 4’s, series A.. 
SL Kinane danten eace 4 Pema yee 
gen. g. , 3148, — >. 1989 | } 


ed.. | f 
Mil. & N. Ist M. L. ee 1910 | 
Ist convt. 6’s 1913 


& & & BP & BP BP BP BP BP Be ke ke Be Re ke Be B 


Rese 


co 
a 
SF 
- Ses ap ap ay ag Cs ag ay ay ag ay Cy ey ey ey ey Oo yy 


SSR CTarareraraqs ToraroruTONOTOTSTRETEETO 


Ss ez2z2 2232 222222 28222222228 


Sy Sy Oy Oy 
& & Be ge 


121 July 25, 90 | 

125 July 10, "99 | 

Chie. « Northwestern cons. 7’s. .1915 | Aug.28,'99 | 145 

coupon gold 7’s 1902 | 14 Aug.18,’99 | 11: 

registered d. gold 7 "3 .1902 | ug 30, 99 | 1124 

sinking fund 6’s. 18791929 | ’ 
A 

5’s 1879-1929 | | i 

i iiicesevendéunenc ¢ 

debenture 5’s. "71933 | 

Skat ob00ss6seenede if 

25 year deben. 5’s. 

registered 

30 year deben. 5’s. i | 

registered..............00. 

extension 4’s. 

registered 





© 

rm 
err 
Ts 





SPree RRP Pr pas 
@ & BP BP Be & & 
A~ZAZAZAZOOOOVS 

tl te 

— 

Se Grae 

ee 

bh. 


> 8p BP Be BP Bp 





red | 
Escanaba & L. panetosion 6’s. .1901 | 
Des Moines & Minn. Ist 7’s 1 | 
lowa Midland Ist mortg. 8’s. 
Winona & St. Peters 2 7s. a 
Milwaukee & Madison Ist 6's. . 1905 
Ottumwa C. F. & St. Ist 5’s. | 
Northern Illinois 1st 5’s 1910 | 
Mil., Lake Shore & We’n Ist 6’s. 1921 | 
" con, deb, 5’s 1907 | 
" ext. & impt.s.f’d g. 5’s1929 | 
" Michigan div. 1st 6’s..1924 | 


BRERA Sy BEE a Ae aise) Fy 5g eB EN Oana tah a ee iw anon - PA a 26 Sieh el > eb ccsiee ATi Penk Av hk 





4° lit 


Set ee 











Sy SBE RSE PD 
ed hbdng Ate 
>> 


Se ee as ace 
PELE aO SeS | 


ee 


=. ae TESS OT eS =e rae 
emai aatc ar cis ese cip tong. oraee ate oper see 


































SST OR EN ery, ite NID SiP ORD aie dt Nahas aad Slashing dicate remmeeeeet ee ‘ js es 
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for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 
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LAST SALE. 










BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


ne 


Avaust | Satan 


High. 


Low. Total. 








| | 
NAME. Principal | Amount. | rest 

Due. | | ald. Price. Date. 

” Ashland diy. Ist 6’s... .1925 1,000,000 mM &s 146 July 6,°99 

[ " PE dc ccescoedsceecsess 500,.0uu M&N 114% Junel7,’99 


Chic., Rock Is. & Pac. 6’s coup.. ae | 
if " ee 

” is Mls En cewoctsneeds 1988 

I on dciieknnd keieiih 

Des Moines & Ft. wieinetie Ist 4’s.1905 | 

Ist 244’s. . 1905 


” reel. 4 8. 
Keokuk & Des M. Ist mor. 
” small bond............ 


5's. 1923 
1923 


Chic., St.P., Minn.& Oma.con. 6’ 
Chic., St. Paul & Minn. Ist 6’s. .1918 


North Wisconsin Ist mort. 6’s..1930 | 
.1919 


. 4s. .1947 | 


St. Paul & Sioux City Ist6’s... 
Chic., Term. Trans. R. R. g 


Cale. "& Wn. Ind. ist s’k. tide. 6’s 1919 | 
gen’l mortg. g. 6’s...... 193: 
Chic. & West Michionn Ry 5’s. “191 
” TS AEE 


_—o 
. 
- 


s.1930 | 


Cin., Ham. & + A pagy con.s’k. f’d 7’s.1905 | 


g. 414’s. 193 
Cin. mel & ir’ n Ist gt. “dg. 5 5’s..1941 


City Sub. R’y, Balto. Ist g. 5’s. 1922 | 
Cley., Ak’n & Col. eq. and 2d ¢.6’s .1930 | 


Clev. Cin. ,Chic.& St.L. gen.m. 4’s.1993 | 
do Cairo div. Ist g. 4’s..1939 
St. Louisdiv. Ist col. trust g.4’s. 1990 | 
registered 


Sp’efield & Col. div. py" - “oes | 
White W. Val. div. ayy Sigh 
Cin.,Wab. & Mich. div. Ist g. ‘4's “1901 | 


Cin. ‘Ind. ., st. L. & Chic. Ist g. 4’s, need 
" aes iedéiesetaencenne 


4 


ied” Bloom. & W.., Ist pfd. fie "$1900 | 





Peoria & Eastern Ist con. 4’s. ..1940 

” i iaickacanied 1990 

Clev., C.,C. & Ind. con.7’s........ 1914 
f " sink. fund 7’s......... 1914 
i f" gen: consol 6’s........ 1934 


A 


istered 
| Cin. Sp. lok tn. C. “C. ,C.&Ind. 7’s.1901 


Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & ~ taeioen Val. gold 5’s. .1938 
" reg 5 94 


g. 947 
Colorado & Ys SRE Ist g. 4’s...1929 
Conn., Passumpsic Riv’s Ist g. 4°s,1943 


Delaware, Lack. & W. mtge i's. .1907 
: racuse, Bing. & N.Y. wath Ss. = 
1914 











orris & Essex Ist m 7’s,. 
” Ws chndeeennnaid 1900 
. , Bese a 
4 . Ist . — _, SE 1915 
" ee 
N. Y., Lack. & West’n. Ist 6's... 1921 | 
. Ps Wlcctcavccccceves 1923 | 
{ " terml. imp. 4’s... 1923 | 
Wr GN BS Fs oviccccccccces cvceceteeee 


| 
| 
} 
| 


| 


. 5’s....1988 | 








2 561,000 
6,070, 000 


13,000,000 
692,000 


9,868,000 
5,753,000 


2,000,600 | 
3 


9 b 


430,000 | 


2, 
730,000 


E 
333 


= 


35 


33 
s¢ 


= 
= 


© 
Cy 
oO ae A es Kaw 260 


Be Ba Cet Cy Cy en ey Oy ey 


BY poze 


ee 


& B & & & BP a & & 
DD Se ey Sy Oy Oy Oy 


eR Bw Rew 
eT 4AKE OU 


e ane es aK 


cy oa 
Be & 


> 
> te 


ba 


bP RU4NUD Gee 
BR & & & wm & ow & 
Oo AZ2>udSsouzon, 


ee 


ob 
& 


© 


Pee we ee 


Be RP BP BP kp 
_O4adss 


ge & BP & 


- 


Zud 


eo 


Om ye “uo 








134 July 7,°99 
182% Aug.23,’99 


107% Apr. 6,°99 
a May 1,’99 


87% Aug. 28. 99 87 6 


98144 May 18,°99 
114 Ju ne27,°99 
100 Apr. 15,97 


138 Aug. 25, "99 
Mar. oe yf 
132% Aug.28,'99 


99 Aug.31,’99 
106 Ju nez2, 98 
122) «=July 25,99 

98144 Mar. 13, 93 

99464 June2s,’99 
120 =Aug.10,°99 
103% Mar. 13,°97 
113 May 5, ‘99 


10534 Apr. 17,°95 | 


eeeeeeeeeeeeeeeee 


95 Aug.3l, 199 | 
99 | 


9616 Apr. 
104% Aug. 36 "99 
9 Nov. 15,94 
107% J une30, 98 | 
118% Junel4,’99 | 
103}¢ Apr. 29,"99 | 


87 Aug.31, 99 | 


(804g Aug.31,’99 | 


138% July 6.799 | 
11934 Nov. 19,’89 | 
134% July 18, 99 | 


eereeeeeeereee eee 


108% Feb. 10, 0 


108% Aug.28,’99 | 
130 Feb. 16, 98 | | 


6534 Aug 31,599 | 
73% Aug.31,’99 
8634 Aug.31,’99 
102 Dec, 27,°93 


126% Junel5,’99 
12434 Aug.28,°99 


10814 June2s, 99 
143% July 18,°99 
140 Oct. 26.°98 
138 July 17,’99 
118% Apr. 5,’99 
108% June20,’99 


108 Aug. 1,°95 





13214 
1074 Aug.31,'°99 1075 


138 


127% 
133° 


160 


12 


| 954 


Wiig 


87 
31 


10846 


eee eeees 


See eeees 






13214 5,000: 
10646 464,000 
85” 56.000 


eee eens 





138 6,000 
127% 3,000 
132° "15,00 
99 64,000 
120° "1,000 
9454 228,000 
; 103% 3,000 
104 «5,000 
85 | 175,000 
29 | 323,000 
| 
108%} 2,000 
eoee eoceeees 
62 | | 921,000 


— 
° 


ecoe | eoeee008 


; 12434 | 2,000 
| 4 | 1,000 


eeveeeee 
eeeeeeee 
eoeveeeee 
eooeevese 
eeoeeeere 
eoeevere 


eoeqesoe 

















BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


BOND SALES. 





for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 
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————— 














NAME. Principal 
Due. Amount. 
on are & Hudson Canal. 
Delaw se t Penn. Div. c. bea t 5.000.000 ; 
@ FOBccovesecccocsccccese 4 —— 
Iban & Susq. Ist c. g. 7 1906 | | 5 
. 2 . regis BUCTOG...cccccccecs gas 8,000,000 } 
” Pil necetennesebeesessede J 
" rewistered peceedannpes ioei 7,000,000 } 
s. & _— alistc. 
aoe —_ seencemetoenaate 1921 | ¢ 74000,000 ; 
enver Con. T’way Co. Ist g. oe 1933 730,000 
Denver rer T’way Co. con. g.6 1910 1,219,000 
} Metropol’n Ry Co, Ist g. g. 6s. 1911 $13,000 
Denver & Rio Grande Ist g. 7’s ..1900 1,669,500 
» Bae CUI Binns cecccus 1936 | 28,650,100 
9 CBM, MB iccccscccocces oo 4,713,000 
» impt.m.g.5’s.. 8.103,500 
Des Moines Union Ry ist g. B's. “1917 628,000 
Detroit & _ 1st lien g. 4s......199 900, 
ae Perera ty 3 ' 1,250, 
Duluth & | on Range ist 5’ 937 | c 
" registered benkeewbotieebensne j 6,734,000 } 
3p | RE epee 16 2,000,000 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500, 
Duluth So. Shore & At. gold 5’s. .1937 4,000,000 
Elgin Joilet & Eastern Ist g 5’s..1941 7,417,000 
Erie, Ist mortgage ex. 7’S........ 1897 2,482,000 
( » 2d extended 5’s........ 1919 | 2,149,000 
» $8dextended 414s, » + 1928 | 4,618,000 
» 4thextended 5’s....... 1920 | 2,926,000 
» 5th extended 4’s....... 1928 709,500 
»  Istcons gold 7’s.......1920 16,890,000 
» Ist cons. fund ec. 7’s....1920 | 699,500 
Long Dock consol. 6’s.......... 1953 | ,900,000 
Buffalo, N. Y. & Erie lst 7’s..... 1916 | 2,380,000 
aerate & — wees m 6’s..1908 | t 1,500,000 
Jefferson R. "ER. Ist gtd g 5’s....1909| 2,800,000 
Chic ago & Erie Ist gold B's. 1082 | , 12,000,009 
ph de ES ’.Coa » | 
Ist g ~ we ona cas specs: 22 | , 1,100,000 
4 4 oe mp. ft ’ 
ye —, cur nies ed Ln deat emele pH 4 3,396,000 
& Greenw’d Lake gt g¢5’s, ( - 
( + =$Giawedsbevaksdus.sesaes J 1,452,000 
Erie R.R. Ist con. g-4s prior bds. .1996 |} 21 Ax 
" gen, lien 3 ciate aaa ne ‘cae | § 31,452,000 | 
« gen. lien 3-4s......... 
—_— tsC | 81,954,000 | 
N.Y., Sus. &W. Ist refdg. g. 5’s..1937 | 3,750,000 | 
} 9 FE Ssacsesesanes | 453,000 
" om. g : s.. sppsrerneees oes | | page 
" a See 
” registered......$5,000 each | r; #,000,000 
Wilkesb. & East. Ist gtd g. 5’s. .1942 | 3,000,000 
\Midland R. of N. J. Ist g. 6’s...1910 3,500,000 
Eureka Springs R’y Ist 6’s, g..... 1933 | | 500,000 
Evans. & Terre Haute 1st con. 6’s.1921 | 3,000,000 
* Ist General g5’s......... 1942 2,223,000 
* Mount Vernon Ist 6's. ..1923 | 375,000 
* Sul. Co. Beh. Ist g 5’s. m4 450,000 
Evans. & Ind’p. 1st con. g g 6's. ...1926 | 1,591,000 
Flint & Pere Marquette m 6’s....1920! 3,999,000 
* Ist con. gold 5’s.. .1939 2,600, 

* Port Huron d Ist g 5's. .1989 3,083,000 
Florida Cen. & Penins. Ist 2 5’s...1918 > 3,000,000 
» Ist — grant ex. g 5’s..1930 23, 

Ist Con. g 5'S...........4. 1943 = 4,370,000 
Ft. Smith U — Dep. Co. ist g 416's.1941  —: 11.000,000 
Ft.Worth & D.C. etfs. dep.Ist 6’s. .1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s. 1928 | 2,863, 


Galveston H. & H. of 1882 1st 58..1913 | | 











Int’st LAST SALE. 


AUGUST SALES. 









































P aid. Price. Date. |High. Low.| Total. 

Ot Ot BE BEE «= ccce cece | cacecccs 
S&B 1G MR GGL ccc cece | cccccese 
A&O a oe 21.°99 gens. secs | cvecedee 
A &O 122 yn hues Seance. | vooenene 
A&O 116% yr 18 99} 11644 116% 6,000 
A&O 116% Junel6,’99 ones! ccoce | eecceses 
M & N' 153% Aug.23,’99 | 153% 1534 11,000 
MGM IL May GS] cece cece | cccccece 
A&O| 9% Jan. 24,’99 Sag Feeeere 
aE Kanconsesetedens ioe) Seeeese ° 
FF 2 Pee ee rr 
M & Ni 1054 Aug.23,’99 10514 10514 2,000 
3 & J 10034 Aug.30,’99 | 101 99 | 188,000 
J & J} 109% Aug.24,°99 | 10944 108%; 40,000 
J &D 105% Aug 26,99 105/4 10434 | 28,000 
HiME ADE.) cece coke | cccucese 
J &D - — SEE -bcia shan | éonnssin 
J&D 9,°99 | 70 | 11,000 
A&O 111% ane 31 99112 = 11144 | 8,600 
A &0O 101l4July 23,89 Ge08 Kbee | S0vennes 
PUG ssiiatindeniemings ‘ DS aia ainbete 
J & J| 9244 Feb. 11,98 as’ ‘ie D eeeeeens 
J & J 114% July 15,99 aOR eer 
M&N Sas Sey oe pete | Snecens ° 
M&S 121 July 27 lien “ethan 1 eenaneay 
M & NN 121 May 25°°99 cece cece | cocccscs 
M&S 11676 Ang. 11,°99 | 116% 116% 2,000 
|A & O;| 121 July 21,99 tine: Seba | beeenate 
1S & Di 10GG Ape. 14, Oi nnn. cece | cccccess 
M&S 143% Aug. 7,99 | 144% 14314; 40,000 
M& 8/145 Dec. B0,"B) .... cece | ccccesss 
A & O 141% Aug. 1,°99 | 141% 141% | 3.000 
J &bD 140 Feb. 6,799 jee Sane 4 eeeeeben 
Dil cicevianiennndas See 
oo ee ine” Gann] Se¢ewess 
ASO 1G Feb. 8°00] .... cece | coccecss 
M&N 116% Aug, 18, 99 | 11634 11636 | 4,000 
4 M&N eoeseecesesesees eoes | eoveces . 
| 4 sag] 102 Aug.81,°06| .... 00. | cesses 
{wan 109 Oct. 27,°98 oa Foere 
| § S&I) 9244 Aug.31,°99| 9246 9144| 101,000 
1? saa| 9314 May 25,°90| .,.. .... | cccoeee 
|§$J&I 73 Aug.31,°99} 738 72 722,000 
{ J&IT eeeeeeereeeeeeeee eeee eeese | 8888 ee . 
C2 Rib) Be. 2 | ee errr 
F&A RSE 2... oi... b sumnenae 
F& A’ 9814 Aug.31,°99| 98144 97 22,000 
‘M&N 1 11116 July Dt cuss aeek | sadeanes 
TEIN sntsennsesnanenns aoe es eee 
J&D 10614 Aug.25,’99 | 106% 106% 15,000 
[A BOER SUF GPE oe. ccce | covcccss 
iP PC In eer 
J & 3125 Aug.28,°99 | 125 ete 
A& 0.106 Aug.31,°99 | 106% 102 188) aes 
1 Ol Ee Be BE ccee. - ccce | ccccces 
1 OC Te. BORRR Ue coce cass | ceccccce 
J & J 100% Aug.23,’99 | 10034 10034 10,000 
A& 0, 123 Aug.28,°99/)123 12 1,060 
M& N 105% Aug.28,’°99 | 106 105 45,000 
DD Ol ee De  lccce cece | cccccece 
J&J\' 11 Mar.20,°99| .... wd ebenedec 
SB di cocccacecccccces sows oe 1 eweunees 
Se a Se PL kde | cee | secucces 
1S Si Te) FRc ee cece cove | cccccace 
cabins 80 Aug.29,°99; 801446 78144 127,000 
J&I 6 Aug.30,°99| 65% 6434 48,000 
A&O 105 <Aug.21,°99'105 105 15,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NOTE. _—— railroads enclosed in a brace are leased to Company first named. 


Lasr SALE. | Avoust § SALES, 


NAME. Principal | Amount. | int’st Piso neenemaimes 5°: 
Res wa aid. Price. __ Date. hinhtsahaal tow, | Total. 











» Ist con. g: | | : 
Ga. Car. & N. Ry. Ist gtd. g > ag 1927 | é | May 12, | 
Hock. Val. 2 Ist con. g. fig's. 1999 | | ‘1014 rr 31,°99 | 102° 
| 107%4 July 26,99 | 


§ istered ‘ae 
1 Col. Hock’s" Val. Ist ext. g. 4’s.1848 | 
Houston E. & W. ex. Ist g 5’s. 1933 | | | 104}e Aug.28,99 | 104% 


Illinois 8 ~ ee out- ” $18,950, nae | | 
; a | 113% July 6.99 | 


Geo. & Ala. Ry. Ist . 1945 | 
1945 | 


TE peepee: 1894-1951 
— E< 11244 Nov. 23. 98 | 
June 5,’99 | 


1836 A Apr. 15, 98 | 
105% res 56 | 105% 105% 


10434 J ee 
105 yroj ped 105 105 





15,000,000 


24,679,000 
cnt 340 g. 4’s. 
ragiatese ed 4,806,000 


West’n Line Ist g. 4’s, 1951 . 

registered 1 f 5,425,000 

ms — ¢ 44,320,000 

St. * | 

rei | 4,939,000 
6,321,000 


| 


my t. rs Aah, N.O.&Tex.1953 
= ister 


| 
i | 





102%, 





10314 J sis ed 99 
1 Apr. 28,99 | 
101 Sept. 10, 95 | | 


et d 
Cairo ee 4’sg.. 


regi 
Middle div. sree tent 5’s 1921 | 
" ~~ gtield div Istg 314’s,1951 | 
saeeree 
Chic., St. i. CN . O. gold 5’s.. —_ 
gold 5's, registered........ | 


4 Sy Gy Oy yy Cy Pay ty 4 Oy Os Oy 
RP Be Be Be Be Be Be BP RP Be Be Bp Bp BP Be op op 
Sanaa r-raungaawzarypmp 





Aug,16,°99 | 128°" 12734 
Sept.12,°97 | .... .... 
Apr. 15, "09 


10614 Aug.17,°99 | | | 106% 10614 





registered | 
me h. a ty Ist g.4’s, 1951 | 


Bellev ille. & Unrellt Ist 6’s 
St. Louis, South. Ist gtd. g.4’s, 1981 | 
| Carbond’e & Shawt’n Ist g. 4’s, 1982 | 
Ind., Dec. & West. Ist g. 5’s 1935 | 
Indiana, Ilt.& Iowa Ist refdg. 5’s.1948 | 
Internat. at g.5 Gt. Nn Ist. 6’s, gold. 4 


~AEEPUN bp Geer pup egugaquaqqa 


Feb, 24,°99 

Dec. 2°97 ' 

Nov. 22,98 | 

July 18, *99 | oe 

Aug.31,’99 | 107 
oe Aug. 16, 99 | 125 














So HF dS ee 
Smatoumeled ranke wp 


Boo ox: 
ore 


72 Aug.3l, oy sing 


12044, Aug.28,'99 | 120% 
lll July 31,°99 

10344 July 5.99 | 

104 Aug. 8,'98 | 


0934 Aug. 7,°99 | 10934 10934 
107% Aug 16, 99 | 10 107% 
114% Agr. 17, 99 | 11 11334 
109% July 1.97 | nage hla 
101 Aug. 4,99 | 101 101 


g. 5's | 
my C. Pitt. &Gulf ist & col. g. 5’s 1923 


Lake Erie & Mag Ist g. ~~ .» 1987 | 
" 2d m g. 5's. oor | 
Northern Ones ist gtd g 5 . 1945 
Lehigh Val. (Pa.) coll. g. Be. 1997 
" registered | 
Lehigh Val. ms 8. ] 
reg 


@ Beek we Ree ee wae re ROO OS & wm 





= ZOS8 oo) 


~ 
we 





ge Be Be 
wook 





TT Si 


Pranusd 
eT 
Re fe 


101% July 26,799 | 
37% Aug. 3,°99 | 37% 


“00 


Long Island ist cons. 5’s B, 124% July 11,99 
> ff ee are 1931 
{ Long Island gen. m. 4’s 1938 July 19,°99 
. Ferry Ist g. 414’s...... 1922 | July 10,°99 | 
. 4’s 1932 é | 91 Sept.27, 397 


g. 
. deb. @. 5’S........ 1934 ' 00 May 25,97 | 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





——_ 


NAME, Principal 
Due. 


Amount. 


'Int’st 
Paid. 





IN. ¥. & Rock’ y y Beach Ist g. 5’s, ies | 
2d m 


4N. Y. " Bkin & M. 'Biste. g. aves 
Brookly . & I — ist 6’s. 
Long Isl. Rn R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1982 
N. Y. B. Ex. R. Ist g. g’d 5’s +1983 
Montauk Extens, gtd. g. 5’s.. 
Louisv’e Ev. & St. Louis 
»  Isteon.TrCo.ct. gold 5’s.1939 | 
" Gen. mtg. g.4’s 1943 | 





[ Louis. & , Cecilian brch. 7’s,.1907 
O. & Mobile Ist 6's. 1430 | 
oa es a ile id a ak 1930 | 
E., Hend. & N. _ 6’s. .1919 | 
general mort. 6’s.....1930 | 
Pensacola diy. 6’s. 
od 3s Louis div. lst 6's. 


Ist 7’s...1900 
So. & N. Ala, si g fd. 6s, 1910 | 
ee Ue, eee 
TI 
C nified gold 4’s. 
ee 
coll. tr 5-20 g 4’s..1903-191 8 | 
Pen. & At. Ist 6’s, g. g,1 921 | 
collateral being a > 5’s, 1931 
L.& N. .& Montg 
Ist. g. 4 ie ilatiilacdh ei 945 | 
N. Fla. & S. Ist g. 6.58, 1937 
Kentucky « FF. eee 1987 
|L.&N. Louv.Cin.& Lex. g. 444’s, 1931 | 


Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 
Louisville Railw’y Co. 1st c. g.5’s, 1930 | 


7™ 
Ss @= Ss = 2 B@Beseeseseseeses#ees 


| 





Manhattan Railway Con. 4’s.....1990 | 
eee y Elevated Ist 6’s. 


Manitoba Swn. Coloniza’n g.5’s, 1934 | 
Market St. Cable Railway Ist 6's, 1913 | 


Metro. St. Ry. gen. col. tr.g.5’s...1997 | 
hatred &i ith — a con. g. 5s, 1997 
_ eee 
Columb, i. ‘ie ave, Ist gtd g 5’s, 1993 
ister 


eereevreee eee eeeeeene 


‘Sen eveds tae Fer lst gtd 5° s, 1993 + 


" Sl ktcnncianecwvaksos 4 
Mexican Central. 
* con. mtge. 4’s,.......... 1911 | 
" Ist CON. INC. 3’S.... 2.000 1 
9 FM tdated ss vceiiatons 1939 | 
» equip. & collat. g.5’s....1917 | 
Mexican Internat’] lst con g. 4’s, 1942 | | 
Mexican Nat. Ist gold 6’s........ 1927 | 


* 2dinc.6’s**A’’ 1917 coup.due | 
March me a eae 14% MOT | 


2, 


eeeeeeeeee 


DU: scscscescevspeesas 
Mil. Elec. R. ‘< Light con.d0yr.g.5’s. i936 


Minneapolis & St. Louis Ist g.7’s. 1927 
1934 | 


0 BR so ckcceesses 

* TJowa ext. Ist g.7’s...... 909 

»  Southw.ext. Bio's . 1910 | 

, Pacific ext. Ist g. Sg 1921 | 

' Ist & refunding g. 4s, . 1949 | 
Minneapolis & Pacific Ist m. 5’s..1936 | 


* stamped 4’s pay. of int. gtd. | 


a 


| 


| 


“1920 | 
, 1921 | 
nee aR 1980 | 








59, 511, 000 i 
1 yoy ne JULY 


, Saaee J&D 
- | 12,265,000 M&S 





20,000 J& J 
300,000 J&I 
3,627,000 |3 & J 
2,432,000 = &Ss 
435,000 |M & S 
5,060,000 | & J 
1,000,000 | 3 & J 
1,990,000 | J & D 
9,794,000 | J & D 
580,000 |M& 8 
3,500,000 |M & S 
3,000,000 | M & S 
1,900,000 | 3 & J 
1,942,000 | A & O 
3,673,000 |F & A 
psy M&N 
iJ&dI 
14,994,000 isa3 
12,500,000 | A & O 
2,753,000 |F & A 
5,129,006 | M & N 
4,000,000 |'M & 8 
2,096,000 F&A 
6,742,000 J & J 
3,258,000 | &N 
3,000,000 | | M&S 
4,600,000 | 5 & J 
| 


24,665,000 A& O 


10,818,000 | 3 & 3/119 


M&N 


7, (2, 


950.000 
4,635,000 


12,265,000 | 
1,313,000 
6,103,000 

950,000 | 


5,000,600 
1, 015,000 





1,382,000 
7,600,000 
3,208,000 


Beene mo 
wR e Reem 
a neouZz5o roo 


| 


Last SALE. | 


AUGUST SALES. 





Price. 


Date. ‘High. Low, Total. 





100 June 3,99 | | 
106% July 9. 97 | 
107_—s Jan. 31, 599 | 


107% July 16, 06 
100% Apr. 27,99 | 


inaibiaonts | 





60 Aug.31,’99| 61 56 
6 Aug.15, "90 | 6 6 
2 A} ae 
131% Aug.11, 99 | 131s 131% 
121% July 10.99 | ae eee 

July 12,°99;| .. nai 
118 Aug.22,°99'118 116 
100 July GOD) ...e coe 
125 Dee. 7,97 | 
6734 July 11,’99 | 
10544 May 22,°99 |  .... seee 
92% Sept.30,'96 | —Trr 
108% Aug. &,°99 | 108% 108% 
109. July 10,” eo 
100%4 ause a 100% 9936 
eb. 27,” atin 
100% Aug.29,°99 | 10044 99% 
114% Aug.23,’99 | 114% 113 
10846 July 26,°99 . eves 
— Ave® 98 | 10834 10834 
ug. 3,°99| 108 108 
rer 98 $746 
103 , SS | | eee 
97 Aug. 7,°99| 97 97 
109 Mar.19,’98 
110 Aug.22,°99'110 109% 
Aug.22,°99'119 118 
101% Aug.22,°99 | 101% 101% 
120% Aug.31,’°99 | 121144 120% 
1234 Aug .16, 99 1238 122% 
1246 May 29.798 alia id 
12644 July 20,°99 
istig Fuly 31,306 
78% Aug.16,’99 78% 78% 
22h AU ug.30,°96 | 23% 21 
12% Aug.31,’°99 | 138% 12 
8734 Aug.31,°99 | 8714 8634 
90 Mar. 6,°95 
15 Dee. 7%,°98 | 
we chain 
= =) | eae 
107° Aug.14,99 107° 107 
15 Apr. 20,°99 | ae 
1146 Aug.17,°99 116% 115% 
121 July 12,799 ad. seus 
a) 6M CET anes seac 
128 Dec. 12;°98 | aE ne 
99% Aug.31,°99 100 9814 
102 Mar. 26,87 is chee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NorTE.—The railroads enclosed in a brace are leased to Company first named. 




























































































| | Last SALE AUGUST S 
iti il _—— " AUGUST SALEs. 
NAME. P ions ot Amount. adh —$—$_$__$__ nacelle 
| | Price. Date. | High. Low. Total. 
Minn., 8. 8S. M. & Atlan. Ist g. 4’s. 1926 | = | 3 aes eee 
" 7 ee pay. of int. gtd. I; 8,280,000 | J & J | a Me S800 eeee | acsscaes 
| 
Minn., 8. P. &8.8. M., ist c. ©. 4°8.1888 |) aman gng| « a 4) cccccccercccccecs ee ee 
" stamped pay. of int. gtd. | f EN cs ccicccnten t eee ieee | ne 
| { 
Minn. St. R’y 1st con. g. 5’s...... 1919; 4,050,000;3 & 3) 97 Dec. 18,95) .... 0.) wee... 
Missouri, K. & T. 1st mége g. 4's. 1990 | 39,718,000/3 & Dp) 9 <Aug.31,°99| 95 93 — 587,500 
» 2d mtge. g.4’s ..1990; 20,000,000i\F&A 3 Au g.31, 99 | 7356 65% 3,233,500 
»  Istext gold 3s ese 1944 998,000 |M & N aay Aug. 29, 99 | 953, 88 524,000 
" of Texas Ist gtd wg. 5’s1942 .685,000 |M & S| Au 2.29. 99 | 95 91 135,000 
" Kan. C. & P. Ist g. 4’s. 1990 2,500,000 |F & A 73 feu 30,99 | 78 78 6,000 
» Dal. &Waco Ist g.g.5’s1940 1,340,000 |mM&N 95% Aug. 18,°99 | 9544 95 19,000 
Booneville Bdg. Co. gtd. 7’s... 1906 DP REEEEEE! cntdacetacnadeech § ©606 «000 | eeceddec 
Tebo. & Neosho Ist 7’s........... 1903 SE TN sncsccersscancess es ers 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 | A & o 1054 Aug.18,°99 | 105% 105 | 8,000 
Missouri, Pacific Ist con. g. 6’s...1920| 14,904,000| mM & nN 118% Aug.31,°99 | 118% 118 | 315,000 
" mortgage ve. inant’ 1906 | 3'828,000 | M & N/ 11544 Aug.23"°99 | 11544 1154 20.000 
» trusts gold 5’s. . 1917 | ) 14,376,000 | @ & S 1014 Auyg.31,’99 | 102 9% 604,000 
“ —CC«C eR } eeewess 2 erred ses. haee'| aenbeee 
" 1st collateral goid 5’s.1920 | | 7.000.000 |F & A 9634 Aug.31,°99 | 9744 9534 463,000 
" i deccndcntievesakan —" PUES snsscidticotnekin teens .s ose | cocccces 
4 Pacific R. of Mo. 1st m. ex. 4’s.1938 7,000,000 |M & s 10744 Aug. 8,°98 | 10744 10% 3,000 
2d extended g. 5’s.....1938 2,573,000 | F & A’ 111% July 10, i? edes. -eene | eccecead 
| Verdigris V *y Ind. & W. 1st 5s. 1926 DPE CEE iccnecceuaeadaeiat @000 0000) sccccsee 
st net ad tan Val. A. L. ist 5's. 1926 Mie ssdctuteotinstiih A shee 000 | sedawens 
L. & I. g. con. R.R.&l.gr. 5’s1931 24,269,000; A & 0 114 Aug.31,°99 | 11444 113% — 696,000 
" stamped gtd gold 5’s..1931 6,945,000 | A & O} 111% July 5°99 | 2... 0 ceee  ceeeeeee 
| 
Mob. & Birm., prior mam, @. 5’s...1945 | CT ccccieunmicawede : eee e000! seeacsel 
Fy We cpluae Tec cueenaian DT Cie .tcecsdancedseanet sais e402 | seeadete 
" i ncaesessaniauea 1945 | SE MEW) éécdencsaseacece -| 0004 4600 | scascans 
” Re een 500.000 | ...... | ecccccccccccccee | coee 888% | seveeees 
Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 |3 & 3 129 Aug.28,°99,129 129 20,000 
» 1st entension 6’s...... 1927 974,000 | J & D! = June30,’99 | .... SOMITE TT 
” =e 1938 9,547,000} Q J | 8945 Aug. 30, 99; 90 . 864% 324,000 
" Montg’rydiv.1st g.5’s. 1947 4,000,000 | F & A) 10834 July 25. > inde --ede: |” acmanal 
St. Louis & Cairo gtd g. 4’s..... 1931 4,000,000 |M & S| 86 Dec. 17,95 | ..6. cere cannes ° 
Nashville, Chat. & St. L.1st7’s...1913!  6,300,000|3 & 3/182 Aug.22,99|1382 131 | 12,000 
ee PRE a 1901 1,000,000 | 5 & J 10534 Nov. 9,°97 | ...6 eee ceeeeees 
” = panel = ea 1928 6,213,000 |A & 0 108 Aug.23,°99;108 107% 29,000 
© A ee BF ivcccvercces 1917 | ED M6 Ol sccwinssensdainaie a SR 
»  I1st6’s McM. M.W. & Al.1917 | 750,000 | 5 & J 108 Mar. 24,°06 | 1... cece | ceeeceee 
n Ist g.6’s Jasper Branch.1923 371,000 |} 5 & 3) 115 3 Mar.22,°00 | 2... cove | ccccceee 
N. O. & N. East. prior lien g. 6’s..1915 | 1,320,000 | A & O 108% Aug.13,°94 | .... cece ceeeeeee 
N. Y. Cent. & Hud. R. Ist c. 7’s. a 'S & JI 11134 Aug.22,°99/112 111% 7,000 
(") Istregistered.......... 1903 | ¢ 19,813,000 Pei oe oe) ees ee 
» debenture 5’s.......... 1904 5.202.000 |M & 8 109) July 25,°99 |... coer cee ee ees 
» debenture 5’s reg.......... | Ce aie ere hl err errrrire 
» reg. deben. 5’s.. ..1889-1904 | 682,000 |M & S 10846 Feb. 21,°98 | .... 0 cece ce eeeeee 
» debenture g. 4’s. -1890-1905 |g gan ggg |F & D 103% EE ane dane, | wnkiioein 
er uo iJ & D 10434 Feb. 5,’98 .aeee | ewennele 
» deb. cert. ext. g. 4’s...1905 | 4 4.144.000 ‘M&N 1038 Aug. 1299 103-108 2,000 
" nd adeundedenanine ee M& N 10234 Aug. 1,98 | 10234 10234 2,000 
» g. mortgage 3is...... 1997 |) 34,361,000 |F & J 110% Aug.31,’99 | 11034 11042 — 30,100 
registered...... a (J & J 112% Apr. 14,99 |... wee | cee snes 
Michigan Central col. g. 3.148. .1998 | t 18,511,000 \F &A 106 Aug,31,’99 | 100% 100 69, 000 
ait: registered inwdinaeat sac F&A 100 pel ee 99 eid dlls pon 
ake ore col. g. 344s.......... H F&A u dDY, 
» vegistered...............e. | ¢ 90,588,000 |e A 10014 Aug 23 09 10014 991g 32,000 
| Harlem Ist mortgage 7's ¢.-..-1900 | 19.o99,099 /M& N 104 Aug.16,°99| 104 104 1,000 
* %’s registered. . .1900 | ss | M&N 104 Aug.28.°99|104 104 2,000 
N. Jersey June. R. R. g. 1st 4’s.1986 | it 1,650,000 | * & A 108 May 7°97 | ..c0 cone | ceeeeees 
" reg. certificates........... 7 OS eee cose cece | secccecs 
West Shore Ist guaranteed 4’s..... a 50).000,000 r & 3 11344 Aug.31,°99} 115 113% 16,000 
»  registered.........+....... | ¢ 50,000,000 [5s 5 112% Aug.2999 | 11446 11246, 5,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


NotrEe.—The railroads enclosed in a brace are leased to Company first named. 





———— 


NAME. 


Principal | 
Due. 


| 
Int’st LAST SALE. 


AUGUST SALES. 








Amount. | paid. 
‘Price. 


Date. High. 











1 Beech ‘Creek 1st. g. gtd. 4's wee 1936 
" POMIROEDG oc cccccccce cesene 

9 « SR a tassccencess 1936 

» registered ............ s+. 
Clearfield Bit. Coal Corporation, | 
ist s. f. int. gtd g. 4’sser. A. 1940 f 
" small bonds series B 
Gouv. & Oswega., Ist gtd g. 5’s.1942 
R. W. & Og. con. Ist ext. 
coup. g. bond currency.......... 


A 


Utica & Black River gtd g. 4’s..1 
Mohawk & Malone Ist gtd g. 4’s.1991 


N. Y. & Putnam Ist gtd g. 4’s 
Lake Shore & Mich. Southern. 


Detroit, Mon. & Toledo Ist 7’s.1906 
Lake Shore con. Ist 7’s 1900 


Ss. eeenseeoeee 


Cin. Sp. 1st etd 





Mahoning Coal R. R. Ist 5's +1084 

Michigan Cent. _ con. 7’s.....1902 
" eS ae 1902 
‘ eee 
" eee 1931 
, Ge Mi iicdeisedanaael 1931 
. Ss Mt inecekneews 1940 
" I, Be Wins bbccenscanas 

Battle C. Sturgis Ist g. g. 6’s...1989 


N.Y ., Chie. & St. Louis lst g. 4°s.1987 
{ SG QO cdcccccccccsccss 


N. Y., NN. Haven & H. Ist “ea 4’s.1903 
» con. deb. open. . - 1,000 
» small certifs.. wen 

Housatonic R. con. g. Sanam: 1937 

ede Haven and Derby --. ares "1918 


¢ New England Ist 7 1905 | 
1905 | 


" Ist 6’s 


N.Y.,Ont.&W’n. ref’ ding1stg. 4’s.1992 
» registered....... $5,000 only. 


N.P. Ist m.R.R.&L.G.S.F.g.c.6's. .1921 | 


0 SE ntcctcnncasenncane 
4 St. Paul & N. Pacific gen 6’s. .. .1923 
» registered certificates. . 


4 »P.Ry pee be ae ane. gt.@.4’s. .1997 


© WR 6 63000000000, 
J * gen. lien, m Pc cccccsses 2047 
_  . Eee 


Nor. Pacific Term. Co. 1st g. 6’s..1933 
Norfolk & Southern Ist g. 5’s....1941 


Norfolk . Western gen. mtg. 6’s. pr sa 
" New River Ist 6’s........ Iz | 

* imp’ment and ext. 6’s. 18 | 

' ane te: E. ist g.4’s, 

©: C.C.& T. Istg.t. g¢ g 5’s1922 








5’s...1922 | 
Nor. & Montreal Ist g. gtd 5’s..1916 | 
R. W. & O. Ter. R.1st g. gtd 5’S. 1918 | 
Oswego & Rome 2d gtd gold 5’s. co | 
Carthage & Adiron lstetde g@.4’sI981 | 
. 1993 


N. Y. & Northern Ist g.5’s.....1927 | 


" con. Ist registered... .1900 | 
" COM. GO. BE Tic cccecce 1903 
" con, 2d registered... .1903 
n g As icdbhdenbaee need 1997 | 
" ee 


.S. & M.S.7’s.1901 | 
Kal., A. & G. R. Ist gtd g. os. 1938 | 


reer ae "> 


} 3&3 112 Aug.31,°99 112 
¢ 5,000,000 | 5 @ 3106 Junel7,'98) .... 
EE Sener 

i ebiganalneaie 1S BA) cccccvedccseoeses | 
+ 70,000 J & J ‘95 July 28, "98 | 
SR 1 DF) cccccecseccaccese 
300,000 | J & D iS8ig Fuiy 15,580 | 155 
A&O uly : 
} nS 
Dt) AMEE covssceseénenenes 
STG OOD | MG BM) .. ccccccccescces 
400,000 F&A 113. Apr.13,’94 
1,800,000 3 & 3 107 Aug.13,°98 | 
2,500,000 'M&s 100 Mar. 14,94 | 
RE Seer 
4,000,000 A&O 108 May 22,°96 
1,200,000 A & 0 123 July 14,799 
924,000 |F & A123 Junel3,'99| .... 
8.173.000 | J F&s, 10334 Aug.28,’99 10334 
NNO | | 3) 10006 Ang. 25.90 | 10094 
| §J&D uly oad 
se | | SBD | Lda Sunes, 98 vidi 
4s JI&D 4 Aug.29,’ 
80,542,000 5 & p 11 Apr.2799| ... 
1,000,000 A & o} 10844 Dec. 1, "97 
UES eee ener 
1,500,000 |s3 & 3 121 Oct. 24,98 | 
,000, M&N/ 110% Aug. 30, 99 ui” 
2,000,000 M& N' 103 May 9,’99 ~ 
1,500,000 M& Ss 154 Fine 25,08 a 
oy, ‘ iM&sS&8S 4 une + 
3,976,000 | 'Q M. iat Dec. of ot : 
liJ&d eb. 25,” 
‘ @,600,000 ¢ 3&3 108 Jan. 7.98 
| _ 476,000 |5 & D ganar omssacess | wags 
} ox A&O ug.30,'9 
¢ 19,425,000 4 go 10646 July 19.99) .... 











2,000,000 x & D 104% Oct. 7,97 
15,007,500 A &O 


18934 Aug.29,’99 | 190 


eere | seeseses 


eeee | @e@e0e0¢8608 
eoere | @eeeeee8 


187% "24.000 
185 


1,430,000... (185 Aug.26.°99 | 185 2°01) 
2'838:000 M& N 133. Aug.16797/133 133 | 1.000 

575 OOO | M & N/ 115% Oct. 15,°94| 0... cee | ccaeceee 
6,000,000 3 & J 11734 July 6,799 | pore 
4,000,000 J & J 118 July 29,°99 | Geouewen 

| | 

14,597,000 mM & s 10634 Aug.23,°99 | 106% 105%! 56,000 
cecccccces | M & S| 1LOL¥Q NOV.0,"0B | 2... wees | cccccnee 

ann |S & 3| 11916 Apr. 12,00] 2... cece | cccoecee 
¢ 4,499,000 J&J 1 July eed idle dial 
) ~ 6 F&A 4 ay 5,’99 ; wade eaed | eeeceene 
5 7,985,000 5 “ote 132° Judy 28°98 | 2202200 | ITI 
( Q@ x | 10354 Aug.31,°99 10334 102% 424.000 
¢ 89,889,000 | 9 5 108% Aug.17,'99 | 10344 10334 im 000 
le | QF i7 ug.3l,’ 67 500 
f 56,000,000 Oe i GPT once. code | coeccecc 
1,538,000 QmMcH, 90 Jume 2,°00, 1... cee | cocccccs 

| 

3,851,000 x & J 115% July 27°99)... cece cece cece 
830,000 M& N 108% July 18,99 a 
7,283,000 M&N 135 Junel999' .... .... | .....eee 
2,000,000 A& oO 130 Aug.24,°98 130 130 1,000 
5,000,000 F& A 119 Mar.15799 .... ..ce ) cccel eee 
5,000,000 5 & N 100% Aug.31.°99 101° 100 24.000 
600,000 J & J WI Feb. 23°97) .... 0 cece | cececeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales. 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. Avaust s SALES, 





NAME. Principal Amount. Int?st | tenoseesisc 
= Paid. _ Price. Date. High Low. Total. 








Norfolk & West. Ry Ist con. g. 48.1996 96 Aug.31,799 96% 
" FEPIStered.,.......000 secccces | 95% Junel2, i wea 


. Se icegniaceteesuse 


Ohio River Railroad Ist 5’s J & D 102% Jan. 26,°98 
. gen. mortg. g 6’s 1937 | y A&O | 8 Dec. 16,°96 





Omaha & St. Lo. 1st g4’s | ri 3&3) 80 <Aug.28,°99 80% 


112% Aug.30,°99 11844 112% 


Oregon Ry. & Nav. Ists. f. g. 6’s. .1909 | 
0344 Aug.31,’99 iene 101 


Oregon R. R. & Nav.Co.con. g 4’s. 1946 | 


& 


Oregon Short Line Ist g. 6’s......1922 | 
f Utah & N —_— ist 7’s... 


As 
Oreg. Short Sane Ist con, g. 5’s.1946 
” non-cum, inc. A 5’s.....1946 
” non-cum, inc. B.&col. trust 


= 


A | 129% Aug.31, = 12% 129 
| 121 June 18,°98 | bean 
(102 May 24,°94, .. 
116 Aug.3l, "09 | 7 
..108 Aug.3l, 399 | 108 
| 7934 Aug. 31. 99 | 19% 


_ 3885 





> 
~~ 
= 
= 
le) 


Pacific Coast Co. Ist g. 5’s | J&D | 1044 Aug.22,°99 | 105 
| aa | 

Panama Ist sink fund g. 444’s....1917 | 

" s. f. subsidy g 6’s 1910 | 


= 


an 
OOD 
= Ot 
et 

33 


n 614 Aug.26,°09 | 116% 1 
19 Mar. 23,°99 .... 
_ Feb. 15,’99 | 

18 | 

1 


Pennsylvania Railroad Co. 
{ Penn. Co.’s gtd. 444’s, Ist 


fn 1921 
td.3% coi.tr.reg. cts..1937 
Pitts. C. C.& St. Louis con. g ves S| | 


XS 


= 


S855 8 


TTT Ta LT Te 


* 


* 


— et 
PPRSDS ot 


- 


es D gtd. 4’s |) 
Pitts. C. et. ere ist c. 7’s. 1 | 


BS 


* 


* 


_—_ 
= 
s 


< 


- 


yt i 
SEE 


oo 


Apr. 19,98 | 
July 5,°99 | 


3 


s22= 


giste 
Cleve. & Pitts. con. s. fund 7’s..1900 
” gen. ae .£.446’s Ser. A. oe | | 
Series B 1942 


E. &Pitts, gen. etd, g.3%s Ser. rs 1040 
G. R. & Ind. Ex. ist gtd. g4k @ 1941 | 


Allegh. bmp Fay | gtd. g.4’s...1942 | 
| Newp. & Cin. Bge Co. gtd g. 4’. ed 





30 $0 = 


* 








mde 
oe 

wt Qo 
~y 


11314 June 2,°99 | 
‘02 Nov. 10,97 | 


- 


* 


- 


& & & Be Bp kB Be BP & Be oP we Bw B we eR op BP BP 
SRUUUNoUuZOooouaurhrZzoo lee leall 
= 


pat 7 ph bet DO 
me 





Penn. RR. Co. Ist Rl Est. g 4’s.. 1923 | 
con. sterling gold 6 per cent. . .1905 | 
con. currency, 6’s registered...1905 | 
con, gold 5 per cent 1919 | 

" registered | 

con, gold 4 pe 1943 i | 
fl & Mar. Ist gtd g. 444’s 1935 | he ‘M&N lll July 8,97 
[Delt .J. RR. & Can Co. g 4’s.. | : yee M&S 115% Feb. 14,98 


s 
fr) 
ERS 


Re 
=} «3 


SS582 88 


Del. R. RR.& BgeCo Istgtdg. 4’s, 1936 | 
Sunbury & Lewiston Ist g. 4’s. 1936 | 


Peo., Dec. &Ev.Tr.Co.ctf.1stgz.6’s.1920 , ts 99% 9914 
" Ev.div.Tr.Co.cfistg.6’s.1920 | 9934 9934 
” Tr. Co, ctfs. 2d mort 5's.1926 | “' | pebe eens 
” " Ist instal. paid..... 


Peoria & Pekin Union Ist 6’s....1921 1 495,000 | | QF 126 Apr. 28,°99° 
2d m 444’s 1921 1, 499,000 |M&N 100144 July 18,99 


3,500,000 |3 & D 137 Nov.17,°93 | 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales. 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





——————_—_— ! 


NAME. Principal | 
Due. | 


Amount. 


Pr ice 








Pi Pittsburg, Clev. & Toledo Ist 6’s.1922 | 
Pittsburg. Junction Ist 1922 | 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 | 


ibne Mom port Yet a 


McKspt & Bell. V. Ist g. 6’s..... 1918 | 


Pittsburg, Pains. & Fpt. 1st g. 5’s, 1916 | 
Pitts. Shena’go & L LE. Ist g. 5’s, 1940 | | 
o aR CR Dec cccnsccces . 1948 | 


Pittsburg & West’n ly: gold 4's, 1917 | 
J.P. M. & Co., ctfs., .... | 
| 


Pittsburg, Y & Ash. ist cons, 5” “4 1927 | 


Reading Oo. OT Bs BOievcccsucss 1997 
registered Pree e J 
Rio Grande West'n Ist g. 4’s..... 1939 | 


Utah Cen. Ist gtd. g. 4’s.1917 | 
Rio Grande June’ __— g.5’s, hove 
Rio Grande Southern Ist g. 3-4, 
Salt Lake City Ist g. sink fu’d 6’s, 1913 | 





St. Jo. & Gr. Isl. Ist gw. 2.342....... 1947 | 
St. Louis & San F. 2d 6’s, Class A, 1906 
2d g. 6’s, Class B...... 1906 

| » 2d 4 6’s, Class C...... 1906 | 

» Istg.6’s P.C.&O.....1919 | 

| 0 a BE Biase cesceses | 

" > 1981 | 
" ot Treet of. OG. «occ. 1987 


‘t. Smith & Van B. Bdg. 1st 6’s, 1910 | 


4 

| Ft. 

Ka ansas, Midland Ist g. 4’s......1937 
, St. Louis & San F. R. R. g. 4’s..1996 
| »  South’n div. ot ad 5’s.1947 | 
{ » Central diy. lst g 4’s. .1929 


St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 
Od g. 4’s inc. Bd. ctfs....1989 
St. Paul City Ry. Cable con.g. 5’s..1987 


OO, aa 1937 

St. Paul x — | , ae 1913 
SE i hein haa aman 1917 

” ist a. OS es 1968 


ré Paul, Minn. & Manito’a 2d bien: 


» g 
s & 








” Dakota ext’n 6’s......1910 | 


| FS eee 1933 


' 
j 


Ist cons. 6’s register’d.... | 


Mont. ext’n Ist wv. 4’s.. 1937  § 


| ” Ist c. 6’s, red’d to 444’s.... 


| RES 


Minneapolis Union Ist #’s...... 1922 | 


} Montana Cent. Ist 6’s int. gtd. .1987 
{ " Ist 6’s, —_— ih aieniainiel 
, met 5 a 

istered. aieisibadinemeiaibine 





iste 
7 Willmar &s an Fails Ist g. 5’s, 1988 
( ee —_—(—i—CiC(iC NIN | 


San Fe Pres.& Phoe.Ry.1st g.5’s, 1947 | 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 | 


Say. eT Ist c. g. 6's. ..1934 | 
S Be isadddassenceene 1934 | 


Seaboard & Roanoke Ist 5’s......1926 
Carolina Central Ist con. 2g. 4’s. 1949 | 


Sodus Bay & Sout’n Ist 5’s, gold, 1924 | | 


Ist con. 6’s, rewistered.... | 


2,400,000. 


1,440, 
2,000, 
2 or 


g 


b ] 


es 


Eo 
ee 


zs 
222 


* 


i i=) 
wm Ot 
eRe 


2 
_ 


3 


ao ik 
SSsse 


S 
=e & 


* 


yore 
-~F¢ 
S55 


* 


28 
SE55=s 


‘ 
* 


— 
wt 
ie ¢) 
x 


fot heh > hah ft 
435 


* 
- 


see 


* 
- 


F 
= 


Hoe brah Samy 


& 


* 


PA dS cS 
sd 
Ze 


J 


RRR 
15 355 


_ 


ee S2558 


tp 
S 
S&S 


13,344,000 


4,700,900 
5,000,000 
3,625,000 


4,940,000 
3,872,003 
4,056,000 
1,780,000 


2,500,000 
2,847,009 


500,000 


S 


| 1 
12 
112 


117 May 31, 99 | 


S23 S= 
eee ee 
gw Re 
o a O oy 


= 


wee 4 HB 
gee oR RRR ek we oS 


Z COST SCONUP AAS ao aNd ou Sy 


cy & Bp gp Bp B BP BP Bp Bp Be BP 


pom 
ore 


<> Spm e 


we & & g BP gp 


SE SSS TEV eRe RS Sore 


Up 


oS Gm 


S SSN PR Se Upp e pag ag acca 
CH ey 
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Last SALE. 





0746 « Oct. 26,93 | 
Nov. 25, "96 | 
Mar, 25,98 | 


90 June24,’99 | 
116 July 29,°99 | 
98 July 14,°97 | 


100 June 8,99) 
= Aug. 30. 99 


| «8% Aug.31,°99 | 
6 July 11, bed | 


88 
9844 Aug.31, 199 | 
= 4 Janez. 08 | 


eeeeeeeeeeeeeeee 


85 Aug.30,"00 | 85 


114 July 17, 199 | 
114. July 26,99 | 
114 July 14,799 | 
118 Ma 


12454 Aug.25,'99 | | 12454 
10934 Aug.30,'99 | 109% 


101. June23, 99 | 


(105 Oct. 4,°96 | | 


8 <Aug.3l, 99 | | 8614 
100% Aus. 31.°99 | _— 


96 Aug.14,°99 

94% Aug.31,’99 | 

6534 Aug.31,’99 | 887 
10814 Mar. 9°99| ... 


Mar. 20. 96 | , 
Ee Feb. 8,799 | 
/118% Aug. 29, 99 113% 
4 Aug. 28, 99 9834 


122 June 7,’99 | | , 
(122) Aug.29,’99 | 122 
142 AUug.17.09 ae 


13734 Feb. 2 
116 Aug 20 


Apr. Of 97 | 
119% Aug.21,’99 | 


eeeeteevnevereeeeeee 


107% Aug. 9, 99 
100% Oct. 20, 97 


125% Feb. 15,°99 | 


112) Mar.17,’99 
10454 Feb. 5,’98 | 


105 Sept. 4,°86 





AUGUST SALES. 





Date. | High. Low. Total. 





eeeeeeee 








9914 86,000 
87% | 1,570,000 
f eeeeceee 
| 
98 | 117,000 
eecec ececcece 
72° | “” 18,000 
83 | 31,500 
10834 | 119,000 
85 | 39,000 
100% | 30,000 
95 30,000 
94144/| 621,000 
6434 | 2,133,500 


ere | @8 ee @ee8 


eeee | e808 e888 


122° | 9,000 
1422 | 6. 

116. | «17,000 
; 105 | 13,000 


eoeeeeevee 


eee ~ @8@ #8 ee ee 
eee | @0@+806080808 


err | #0088888 


eee eeee 


eeeeeeere 












OI a a a a Near apt ee acs Sate 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 


N OTE.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 

















Southern Pacific Co 
‘Gal. Harrisb’gh & S.A. 1st zg 6’s..1910 
a Tv 1905 


Houst. & 1 c ist Waco & N 7s. 


Morgan’s La e Tex. Ist g 6’s. 
N. Y. Tex. & Mex. gtd. lst g4’s.. BRITE 


Oreg. & Cal. Ist gt 
San Ant.&Aran 


So. ractsc “7 Ist gtd. g. 4°s,1937 
| Gila Val.G.& N’n Ist gtd g 5’s.1924 


x. & P.divist g¢5’s. e 


[st g 5’sint. gtd....... 1937 
a g6sint. gtd......1912 
g4’sint. gtd......1921 


td. 2 5's. 





assistetdg 4°8,1943 
+ Tex. & New Orleans Ist 7’s...... 1905 
Sabine div. Ist g 6’s...1912 
|) 1943 
South’n Pac.of Ariz.1st 6’s 1909-1910 
of Cal. meee wien } 
" «+ 1905 | | 
” ” . 1906 | | 
" " . 1912 | J 
ee a gtd. g 5's. . .1987 
Sapper: 1905-1937 
Austin & Northye’ nist g 5’s...1941 


N. Mex. c. Ist 6’s. 1911 





Southern et | Ist con. g 5’s.1994 | | 
( ee j 
” se ~\i Istg.4-44-5's.1996 | } 
MP EE if 
Alabama I Se <coced 1918 | 
Atl. & Char. Air Line, income..1900 | 
Col. & Greenville, lst "5-'s..... 1916 | 
East Tenn., Va. & Ga. Ist 7’s.. .1900 
r divisional £ i nexen 1930 | 
e con. Ist @5’s........... 1956 | 
" reorg. lien g 4’s.......1938 | } 
" Pi itiveccnecceosnne ‘ 
Ga. Pacific Ry. Ist g 5-6’s...... 1922 | 
Knoxville & Ohio, ist RE 1925 
Rich. & Danville, con. g 6’s....1915 | 
» equip. sink. f’'d g 5’s, 1909 | 
4 " deb. 5’s stamped. sat eae 1927 
South Caro’a & Ga. Ist g.5’s....1919 
Vir. Midland serial ser. A 6’s..1906 |) 
S  Bvtsercsecredennseusius ¢ 
" 2 ee 1911) 
” er , 
” — 2 ee 1916 |} 
” PG eae 
” ls Be OE Ge ccccccocess 1921 |) 
" Dl ithnteéadcadwvunndenne ' 
"  issseeeonenie 1926 | } 
P Pan ccsecovensesveesass if 
| eee 1931 | 
Virginia Midland tt. Fb. ccces 1 | 
" gen.5’s. gtd. stamped. 1926 | 
Ww. O. & W. Ist cy. gtd. 4’s..... 1924 | 
|W. Nor. C. Ist con. g 6’s........ 1914 
| 
| 
Spokane Falls & North.1st g.6’s..1939 


Staten Island Ry Ist gtd. g 4%s..1943 | 


Ter. R. R. Assn. St. Louis 1g 414’s.1939 | 


Ist con. g@. 5’s.....1894-1944 


St. L. Mers. bdg. Ter. gtd g.5’s. 1930 | 


Tex. & Pacific, East div. ~ 6's 
Texarkana to Ft. 
Ist gold 
2d gold income, 5’s..... 
eng. Trust Co. ctfs.......... 


fm. 





Seiad 
"th ¢ 1905 | 
—_neeailailitone 20110 
2000 






































q 9 





Int’st | 


Paid. | Price. 


LAST SALE. 











4,756,000 | A i iidid June 6. 99 | 
1,000,000 |s & D/ 110 Feb. 27 
13,418,000 |M& N| 103% aug 31, 199 | 
1,140,000 |J & J 12 Ju 92 | 
6,877,000 |3 & 3) 111% aaah 0 
3,455,000 |A& Oo} 111 May 31,’99 | 
297,000 |A& oO} 88 Aug.31,’99 | 
,494,000 |3 & J) 120% Feb. 17, 398 | 
5,000,000 |A& Oo 1388 July 13, 99 
ET SEED, oo odninncdséaadeche | 
18,842,000 |\3 & 3'105 Mar. 23,°99 
18,892,000 |3 & J| 80 Aug.31,’99 
1,620,000 |F & A} 116 Dec. 14,’#8 
2,575,000 | M & S| 10614 Nov. 17,°$7 
1,620,000 |3 & J| 104% Aug.31,’99 
10,000,000 | J & J) 113% Aug. 31, 399 | 
APR. | 6ueesateseseesees 
~~ Tt.) Jcckceadebeusaee 
BU,577,500 | Ag * RE S 
A B&O) oo. eeeeeeeene enn 
6,302,000 ('M&N 107 Aug.16,’99 | 
15,552,000 | ...... 10734 res 31,°99 | 
1,920,000 |\3 & 3 9634 Aug.30,'99 
ee tt OE Bl soccdascocecesess 
4,180,000 | 3 & 3} 113% Nov.23,°98 
1,470,000 |M & N) 105% Aug, 2,°99 
. ‘J & J 109% Auyg.31,’99 
28,858,000 T&T ray pee a 
, iJ & J 1084 Aug.14, 
5,183,000 Ce S| tae 
1,000,000 |3 & 3 1124 Aug.17,’97 | 
750,000 |A &oO 104 May 24,795 
2,000,000 |J & J 11834 June 8,’99 
3,123,000 3 & J 105% Junel2,’99 
3,106,000 3 & J' 117 Aug.28,°99 
12,770,000 |_M&N 11978 Sule 30°90 
M&S uly 29,” 
4,500,000 Nr & S| cece ceecescceee | 
5,660,000 |3 & 3.120 Aug. 17,99 
2,000,000 3 & J, 124% May 19,99 
5,597,000 J & J 1263g June24,’99 
814,000 M&S 1 Mar. 17,°99 
3,368,000 A&O'109 Aug. 23. 99 
5,250,000 (M&N' 107 Aug.29,°99 
SME wiije utinanoaaaubmsinn 
600,000 iM EE, Re 
ee aera 
1,900,000 0 eee 
| DER EN 
1,100,000 | uo & 8] ......0ccccceceee 
- Ore: 
950,000 iw & s age ae mer 
we iM & S| an, 12,°99 
1,775,000 Sena Ra Ree 
1, SS re re 
2, 2-000 M&N/ 115% July 10,99 
2,466,000 M&N 115 Aug. Hy Nn 
1,025,000 \¥ & A| 90 Feb. 2 
2,531,000 |3 & J 117% Aug 30°80 
| 
RRR! 1S BB) cccccccccecesesss 
500,000 JF & D) seeeesee seeeeees 
7,000,000 | A & 0; 112% Junel5,’99 
4.500000 |F & A| 11414 May 8.799 
3,500,000 A&O 103 Oct. 27,98 
a 
3,346,000 |M & S| 1044 June27,’99 
566,000 J & D 115% Aug.31,’99 
1,669,000 | MAR.) 5434 May 12.799 
831,000 |...... | 56 July 29,°99 


i 


nna 


Date. “High. Low. 


A 103% 
110% 
88 


79 


0446 103 


1 
113% 


107 
wn 


1054 


1104 
10814 


“an” 
119% 


109 


1094 


15 
117%4 


112 


* aye 


ris, 


1081% 
10844 


116% 
11914 


“" 420° 


108% 
107 


15) 
7 









i 
AvGustT SALES, 


Total, 





eeeeeene 


80,000 


eereeeee 


eereeeee 


eereeeee 


eereeeee 
*eeeerer 
eeeereee 
eoeeeeeee 


eeeeveever 


24,000 


eeeeeeee 


eeeeeeer 
eeeeever 


eeeeneee 
ereeeeee 
eeeeeeee 
oeeeeevee 
eeeeeere 
eeeeeeee 
eeeeevere 
eeeeveees 
eereeere 
eeeeeene 
ereeeeee 


eeereeeee 
eeeeeeee 


5,000 


eeevevevevee 


eeevveee 
eeeveever 


eeoseeeere 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 





for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 




















| st SAL AUGUST SAL 
NAME. Principal Amount Int?st | Last CALs. | F . _ 
Due. | ene. | Paid. | 7 
| | Price. Date. | High. Low. Total. 
Third Avenue Ist g5S........40. 1937 5,000,000 5 & 5/128 Aug.S,"00| 12846 12734 20,000 
Toledo & Ohio Cent. Ist g 5’s....1985 3,000,000 3 & x 1064 Aug.29,’99 | | 10634 10544 2, 
Ist M. g 5’s West. div.. ar | 2,500,000 A&O;} 102 Dec, 28, 98 | . sae} Osneness 
—— «' Seer LARD 1S BD) cccccecesccccecs hie tiene'h Sedediioes 
» Kanaw & M. ist g. g. 4’s. 1990 | 2,340,000 A&O;) 8 Aug.16,°99| 38 388 3,000 
Toledo, Peoria & W. Ist g 4’s....1917 | 4,800.0000 gs &pb;} 81 July3l1,°99| .... .... | ........ 
Tol. St. L.&K.C. Tr. Rec. Ist g 6’s.1916 | 8,234,000 M&N/ 115 Aug. 30,°99| 116 114% 98,000 
| ) 
Toronto, Hamilton & Buff ist g 4s.1946 3,280,000 J&D) 99 Aug.14,°99;| 99 99 25,000 
Ulster & Delaware Ist c.g 5’s....1928| 1.852,000 a & p| 105 Aug.31,99/105 104% 4,000 
Union Elevated (Chic.) Ist g.5’s. 1985 | 4,387,000 A&O e icttoenedtnaeade | achat seiinete 
| | | 
| 
Union Pacifie R. R. & id gt g 48.1947 | 90,000,000 105% Aug.31,’99 | | ave 10444 829,000 
Sis nndcdonsiesens< | J& J 106 July 10, a ote 4 eodaeeee 
| 
W abash R.R. Co., Ist geet 5’s....1939 31,664,000 M& N| = i 31, ig 118 115% | 120,000 
( 2d mortgage gold 5’s..1939 | 14,000,000 F & A} 1 | 10276 = 244,000 
deben. mtg series A, .1939 | 3,900,000 J & J} “6 a 09 | | 10,000 
series B nin apeadibinn eee 1939 | 5,740,000 J & J) 3734 Aug.31,’99 4 3634 | 1,596,000 
Ist g.5’s Det.& Chi.ex.1940| 3,439,000 a & 3/109) July 1199) 1... 0 wo... | cece eee. 
| St. L. Kan. C.& N. St. Chas. B. | | | 
( i kiwcéeenoneieiuel 1908 1,000,000 A&o'}110 May 4,99  watineadse 
Western N.Y. & Penn. Ist g.5's..1987 | 10,000,000 3 & 3/112 Aug.31°99/ 114% 112 | 9,000 
" gen g. Pb ssnevevewsce< 1943 | 189, A&O| 69 Aug.?6,°99| 69 68 | 17,000 
© Wiiiacascndendeaconacs 71943 | 10,000,000 Nov.| 22144 Auyg.29,’99 | 22 21 | 36,000 
West Chic. S*. 40 yr. Ist cur. 5’s. 1928 | SSTR GEO | MGW) cccccccccccceses ore eee 
“ 40 years con. S, Parsee. 1936 | 6,081,000 M&N| 99 Dee. 28°97 vin) omataene 
West Va. Cent’l & Pac. Ist g. 6’s.1911; 3,250,000 s & 3/113 Jan. 6,°99 rats Sewer 
Wheeling & Lake Erie Ist g. 5’s.1926 | 3,000,000 A & O}| 110% Aug.18,’99 — — | 31,000 
» Wheeling div. Ist g. 5’s.1928 | 1,500.00 J & J! Apr. 14,°99 S wedkaneibe 
* exten. and imp. g. 5’s...1930 | 1,624,000 F& A} 924 Mar, 11,98 pore. 
waeennn © ent.Co. Ist trust g.5’s1937 | | 1,987,000 3 & J ae BET, «osce dane | inenens 
eng. Trust Co. certificates. ' 10,013,000 ...... 79 ~Aug.31,°99 | 79 76 =6| ~«©666,000 
» income mortgage 5’s. . 1937 | 7,475,000 A&O;| 64 Junelz,’99| .... | ceeeeeses 








NAME hn 4 4 pn Int’st YEAR 1899. J 

Paid. | righ. Low.|High. Low. 

United ee i maaenaene Bas . Te ky | 25,364,F QM 1003) 108 106% | enh 108i 

” S FOMISTCTOG. ...ccccces Q F 4 94 9 | 

” 3's COUPON... -ccccccccce 1908-18 | 198.678 729) } Q F 1.9% 10634 108% 108144 

* 3's small bonds reg.....1908-18 [ tint | QF | 107% 10714 | aeum 7 

" nes: acters coupon. wey l' QF _ 1062 1084 4 

" ll ee JAJT&O!| 114 4 4) 

§ GRO nisinscoyants 1907 { 559,652,250} |5 A Jeo] 114% 11286 | 11584 113% | 

vfs ester 000000 1 | 5400 | or | ils ae 13g 13014 

© PR isavcccsectcus 1904} | QF 113% 11154 | 111% 111 

* #5 scoupon................. i904 ¢ | 100,000,000}) SE | 1138 in Hii ils | 
District of Columbia 3-65’s........... 1924 | | F&A 
gti‘ 14,033,600 | F&A 
© Qi ndderdicinsthansdsctes | S F&A 


erento 


UNITED STATES GOVERNMENT SECURITIES. 








AUGUST SALES. 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named, 


MISCELLANEOUS BONDS. 








NAME. 





Adams Express Co. col. tr. g. 4’s 
American Cotton Oil deb. g. 8’s..1900 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 


Barney & Smith Car Co. Ist g. 6’s.1942 


B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 | 


Chic. Junc. & St’k Y’ds col. g.5’s. oo 
" non-cum., inc. 5’s......... 190 

Colo. Coal & Iron Ist con, g. 6’s. 1900 

Colo. 0" & I’n Devel.Co. gtd g.5’s.1909 

Coupon off 

Colo. "Fuel Co. gen. g.6’s 1 

Col, Fuel & lronCo. gen. sf g 5’s,.1943 

Commercial Cable Co. Ist g. 4’s. "2397. 
" registered 

Total amount of lien, $13,000,000. 
Det. Mack.&Mar. Id. gt.348 A..1911 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 


Grand Riv. Coal & Coke Ist g. 6’s.1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 
Hoboken Land & Imp. g. 5’s.....1910 


Illinois Steel Co. debenture 5’s...1910 
” non. conv. deb. 5’s...... 1910 
Tron Steamboat Co. 6’s........... 1901 


Internat’l Clea 1st con.g 6’s.1918 | 


J renee > r rfield Coal & 


2a ge 926 
Knick’r’ ker a: (Chic) 1st g5’s. 1925 


Madison Sq. Garden Ist g. 5’s....1919 

Manh., Bch H. & L. lim. gen. g. 4’s.1940 

Metrop. Tel & Tel. Ist s’k f’d g.5’s.1918 
” registered 


Nat. Starch Mfg. Co.., Tnad Pt 
Newport News Shipbui ding, & } 
oe Dock 5’s 990 
v. ¥.&N.J. Tel. gen. g 5’s yoy 1920 
. Y. & Ontario Land Ist ¢g 6’s...1910 


Peoria Water Co. g 6’s......1889-1919 
Procter & Gamble, Ist g 6’s...... 1940 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 


St. — Term!. Station Cupples. 
& rty Co. lst g 444’s 5-20. .1917 
SO. y.¥v ater Co. N. Y. con. g 6’s..1923 
ring Valley W. Wks. Ist 6’s....1906 
; andard Rope & Twine Ist g. 6's. i 


ne, g. 5’s. 

Sun. Creek Coal Ist - Sod 6’s..1912 
Ten, Coal, I. & R. T. d. lst g 6’s...1917 
Bir. div. lst con. 6’s...1917 

Cah. ‘Coal M. Co. Ist gtd. g 6's. .1922 
De Bard, C & I Co. gtd. g 6’s.. 


U.S. Envy. Co, Ist sk. fd. g. 6’s...1918 
U.S. Leather Co. 6% g s. fd deb. .1915 
OU. S. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
{ Series C 5’s 1900-1 

D 44’s 


1920 


| 
4 
| 
{ seece oveesocsees 1904- 1919 


Principal | 
Due. 


1948 


1910 | 


4’s 
Small bende pi ecuehCascsabieasenxe | 


Amount. 
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LAST SALE 





_ Price. 


Date. High. 


Rien 





N 
A 
J 
J 
oO 
J 
oO 
J 
S 
N 
J 
Oo 
J 
A 
D 
D 
Oo 
N 
N 
N 
N 
J 
J 
N 
A 
N 
J 
N 


z = 


106% Aug.30.°99 

lot Aug.31,’99 
9% <Aug.3 

Aug.30, 199 

109% Feb. 9,°97 


99% Aug.12,’99 
81 Feb. 11,’97 


105 ~July }, 
95% Aug.31,’¢ 


1,799 | 


103% Aug.24.°99 | 
104 Feb. 16,93 


20 2.28,°99 
110 = 31,°99 


90 


Nov. 26,°95 | 


107% June 3,792 | 


lll Aug. 23° 97 
102. Jan. 19,94 


99 Jan. 17,°99 
7 §6Apl, 23. "97 
73% Dec. 4, 95 
109 Aug.24,'99 


ame om. 10, 98 

May 4.° 97 

o Aug.31,’99 
102. July 

55} =Aug.27,'95 


103 Feb. 17,99 


101 
94 May 21,94 
100 June 4,95 
9244 May 5,’96 


100 June23,’92 
118% July 24,’99 


84 Aug.31,’99 
25 Aug.30,’99 


1054 J 5,°99 


112% San: 31,°99 112% 


108 
108 


Aug. 17, on 
Aug,24,'99 


8,°97 


Aug.28,’99 


10714 10614 
1u4'6 10417 
93 91 


85 


85 


9914 9914 


9574 89° 
103% 1031 


10944 108% 


161% 101 


2834 


108 


109 


108% 
108 
10634 


Avaust ST SALEs, 


Total, 


58,006 


100,000 
669,000 





BOND SALES, 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Oontinued. 


Principal 
Ue. 


NAME. 


Vermont Marble, Ist s. fund 5’s. .1910 
Western U nion deb. 7’s..... 1875-1900 
" Ss , registered ented ead 1s 

" debenture, 7’s......1884-1900 
" registered 
1 of col. trust cur, 5’s....... Len 
| Mutual Union Tel. s. fd. 6’s. 
| Northwestern Telegraph 7 sg. 
Wheel L. E. & P. Cl Co. 1st g 5s. (1919 | 


Gas & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k fd g. 5’s,1939 
B’klyn Union GasCo.1stcon. 8.5 5s, 1945 
Columbus Gas Co., 1st g. 5's. 
Detroit City Gas Co. g. 5’s 1923 
Detroit Gas Co. lst con, g. 5’s....1918 
Edison Elec. Llu. Ist cony. g. 5’s. ben 

» Ist con. g. 5’s 199 
" Brooklyn Ist g. _ 





gistered 
Kings Co. Elec. L. iewsre 5's. .1937 
» purchase money 6’s....1997 | 
Edison Elec.11].BkIn Ist con.g. 4’s. 1939 | 
Equitable Gas — Co. of N.Y. | 
Ist con, fl 
General Electric 
Grand — Gas Light Bo. ‘ist 


g. 
Kansas C ity “Mo. Gas Co. Ist g 5’s. 1922 | 


Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 | 
5 QR iscttcaccdceceas | 


pete yr Co. bn Ist g. g 6’s.1904 | 
» 2d gtd. g.6 1904 | 
» Ist con.g 6's ietnincemmmadl 1943 
» refunding g. 5’s 
»  refuding registered.. 
| Chic.Gas Lt&Coke Ist gtd g.5 3.1987 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 
Eq.Gas& Fuel,Chic. !stgtd.g. 6's, 1905 
| MutualF uelGasCo. Istgtd.g.5’s.1947 
Trenton Gas & Electric Ist g. 5’s.1449 
Western Gas Co. col. tr. g. 5’s....1933 


| 




















Amount. 





400,000 


3,640,000 


1,000,000 
8,502,000 
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BANKERS’ OBITUARY RECORD. 





Best.—Charles Best, Vice-President of the Wisconsin National Bank, Milwaukee, Wig,, 
died August 9. Resolutions expressing the high regard in which he was held in banking 
circles were passed by the board of directors of the Wisconsin National Bank and by the 
Milwaukee Clearing-House Association. 

Bradley.—Alexander Bradley, organizer and President of the Tradesmen’s Nationa} 
Bank and President of the Pittsburg Insurance Co., Pittsburg, Pa., died August 21, aged 
eighty-seven years. He was also Vice-President of the Pittsburg Bank for Savings and a 
director of the Citizens’ National Bank. 

Briry.—Dr. M. S. Briry, President of the Bath (Me.) Savings Institution, cied August 2, 
aged seventy-four years. He had been engaged in the practice of medicine at Bath since 1855, 

Clemmons.—J, R. Clemmons, President of the First National Bank, Longview, Texas, 
died August 7, aged thirtv years. He organized the bank, and was one of the foremost 
citizens of the place. 

Endicott.—Hon., Charles Endicott, President of the Canton (Mass.) Institution for Say- 
ings, died August 19. He was born at Canton in 1822. He had held a number of important 
offices, including those of State Auditor and State Treasurer, and was for forty years a trus- 
tee of the Canton Institution for Savings, and for many years its President. 

Harper.—Simon Harper, since 1896 President of the Penn’s Valley Banking Co., Center 
Hall, Pa., died August 7, aged fifty-seven years. 

Hogan.—Timothy Hogan, Vice-President of the Produce Exchange Trust Co., New York, 
and a director of the Brooklyn Bank, died August 24, in his sixty-fifth year. He was prom- 
inently identified with the country’s shipping interests. 

Hyde.— Hon. W. H. Hyde, President of the Elk County National Bank, Ridgway, Pa., 
died August 12. 

Lesem.—Hon, Isaac Lesem, who was formerly President of the Ricker National Bank, 
Quincy, Ill., died in Germany Aug. 23. He had filled a number of important positions of trust. 

Lincoln.—Louis N. Licoln, Vice-President of the Cohasset (Mass.) Savings Bank, died 
August 10, aged seventy-three years. 

Martin.- J. West Martin, President of the Union Savings Bank, Oakland, Cal., formerly. 
Mayor of that city, and for many years a Regent of the State University of California., died 
at Oakland, Cal., August 18. He was born in Maryland in 1822, but had resided in California 
since 1853. His identification with business and public affairs was conspicuous and honorable. 

Monfort.—D. A. Monfort, President of the Second National Bank, St. Paul, Minn., died at 
Atlantic City, N. J., August 26. He was born in New York State, and had resided in St. Paul 
for forty-two years, establishing there a reputation as a conservative, successful banker. 

Smith.—W. M. Smith, Cashier of the Mount Vernon (Iowa) Bank, died at Saratoga, N. Y., 
August 24. He served in the Seventy-eighth Ohio Volunteers during the Civil War. 

Spinning.— William T. Spinning, President of the Merchants and Farmers’ National Bank, 
Dansville, N. Y., and a prominent and wealthy business man, died Aug. 26, aged eighty years. 

Swan.—Charles L. Swan, President of the Clinton (Mass.) Savings Bank, died August 11. 
He was born in Biddeford, Me., in 1816. His connection with the bank dated from its organ- 
ization in 1851, and he was its first Treasurer, and after about ten years became President and 
continued to hold that office up to the time of his death. 

Warren.—Moses Warren, President of the Central National Bank, Troy, N, Y., died 
August 2. For twenty years he was Surrogate, and was a member of the law firm of Warren 
& Faulkner. 

Wood.—T. F. Wood, President of the Merchants’ Exchange Bank, Bristol, Tenn., died 
August 16, aged sixty-four years. He was a native of Missouri, but had resided at Bristol 
since 1865, where he successfully engaged in merchandising and banking. 








SS pepereegeter with an executive position, in a well-established bank in a city of 
a middle, northern or eastern State, by a banker of twenty-six years’ continuous and 
successful experience under both National and State systems; ex-President of State Bankers’ 
Association, and at present, and for ten years past, Cashier of one of the largest and most 
prosperous banks of his State. Address, with details, 
A. Q. CHASE, Station A., Kansas City, Mo. 






































